Housing Co-ordinator 


Terrence F. Fiahiff, 39, as housing supply co-ordinator, shares the 
housing helm with David Mansur of Central Mortgage. Born in 
Paris, Ont., Mr. Flahiff in March, 1945, became executive 
assistant to Harry Carmichael, then director-general of industrial 
reconversion; last December was loaned to War Assets Corp. as 
director of overseas equipment disposal. Mr. Fiahiff since has 
been executive assistant to Reconstruction Deputy Minister V. W. 
Scully. This week Hon. Ray Atherton, on behalf of President 
Truman, presented him with the U. S. Legion of Merit for services 
rendered to Canada-U. S. munitions co-operation. 


THE NATION’S BUSINESS 


-Exeessive Demands 
Only Aid Wreckers 


Responsible labor leaders in both the United States and Canada 
have repeatedly gone on record in support of private enterprise. 

“Free enterprise and free labor are interdependent, neither can 
last without the other,” stated the American Federation of Labor in 
introducing its platform for postwar.” 

“Trade unionism needs capitalism like a fish needs water. Look 
what's happened to trade unionism in the totalitarian countries,” said 
David Dubinsky, outstanding U.S. labor leader, explaining why he 
resigned from the Socialist party. , 

“It is impossible for labor to win success without co-operating 
with employers,” Aaron Velleman, AFL organizer, told a Toronto 
audience not long ago. : 

And others, including John L. Lewis have echoed similar senti- 
ments on various occasions. 

At the same time those same leaders as well as the vast majority 
of the rank and file of labor have, publicly repudiated communism 
and any other form of radicalism that threatens the functioning of our 
present economic system. 

Yet these samd¢ responsible labor leaders and their followers are 
playing directly into the hands of the revolution seeking radicals when 
they support uneconomic demands. Inevitably these must all lead 
in one direction. If these demands are resisted generally, then the 
country faces widespread strikes and violence with the government 
forced to take over or be taken over. If those demands are accepted 
then we face sharply accelerating price inflation with the same final 
result. In the end both free labor and free capital are sacrificed as 
they were in Germany or Russia. 

Capital and management well know and labor should know that 
all they have to divide is what the consumer is willing and able to 

‘pay. There are no hidden reserves dn which to draw when wage or 
other demands exceed that limit. Eventually the consumer stops 
buying and we invite depression as we did after the first Great War. 

Instead of merely keeping on the pressure until the lid blows off 
responsible labor would be better advised to investigate how close we 
may be to an explosion. Instead of mere lip service to enterprise and 
capital, labor should lend its active support. 


_Seeurities Commission’s Job 


A very significant statement of principles governing present 
securities regulation in Ontario was issued recently by the Ontario 
Court of Appeal. A stock salesman had his license cancelled by the 
new Ontario Securities Commission. He appealed. The Appeal Couri 
turned down the appeal, upheld the Commission decision. 

This judgment is of special importance because it sustains the 
Commission in some of its basic policies. It is important, too, because 
it will be cited in many future cases of similar nature and certainly it 
will be required reading for those who contemplate contesting security 
commission orders. 

Here. are some highlights of the judgment. 

# Registration as a broker or salesman under a previous Security. 
ission is no valid claim to registration under the new. Both by 
specific order of the new Securities Act and by his interpretation 
the powers of the Commission, the Chief Justice confirms its powers 
review and reverse decisions of the previous Commissioner. The 
gment says: “A registered broker or salesman has no vested 
rest that is to be weighed in the balance against the public 
terest.” 
The Chief Justice also emphasiz.s that a complaint or charge- of 
ific misconduct does not have to be made to justify the Securities 
ission in examining a licensee. The clear implication of that 
"policy is that the Securities Commission’s duty is to exercise positive, 
preventive action. 

But most significant of all is the Chief Justice’s complete vindica- 
tion of the Commission's use of very broad discretionary power. The 
judgment reviews the reasons which the Commission gave for cancel- 
ling this man’s license. The appellant had been convicted of obtaining 
money by fraud in 1935. The Commission felt the appellant had 
failed to give a satisfactory report of his business activities 1939-1942. 
Also noted was a complaint that the appellant had tried to sell stock 
by telephone and failing to do so, had allegedly sent the intended 

y gustomer “what purported to be confirmation of the sale of 500 shares.” 
‘The fact that this salesman had made frequent changes in his broker- 
age connection was noted. Then the Chief Justice quoted this from 

“the Commission report: 

“His personal characteristics do not assist his cause; on the con- 
trary they invite caution in dealing with a person. who, managed to 
obtain a broker's license at the age of 16. He has ability of a kind 
which if directed in the wrong direction would be a serious menace to 
the public. There is no real evidence that it has ever been fully directed 
in the right direction. We cannot on the strength of the material before 
us take the grave responsibility of continuing his registration.” 

The Chief Justice, after citing the foregoing, added: “I do not 
think the Commission are placing the requirements of their statutory 
@uty too high when they refuse approval of the registration of one 
as to whose past conduct and present fitness they are not satisfied by 
the evidence before them. To allow the appeal would be an 
unwarrantable interference with the exercise by the Commission of 
the powers and discretion that the statute has vested in them.” 

It has long been very clear that the securities control job could only 
be done effectively if the Commission were provided with and used 
Wide discretionary power, 

Because of the very breadth of its discretionary power now con- 
firmed by the Chief Justice, the Commission has the gravest respons- 
ibility to keep clearly defined the standards of conduct which. it 
believes in, and to apply those standards equally and impartially 
throughout the whole stock selling community. 


The 


Ten Cents an Issue, Five Dollars a Year 


Boards Get |Radio Receiver Patents 
Spread Under New Plan 


More Power 


To Lift Pay 


Decision This Week is 
Second -Major Step in 
“Orderly Retreat” 
from Rigid Control 


By KENNETH R, WILSON 

OTTAWA (Staff)—The “orderly 
retreat” program of wage-price de- 
control in Canada took a further 
major step this week with the Gov- 
ernment’s decision 40 amend the 
wages order and grant “discretion- 
ary” powers to regional and national 
boards. 


This is the second major step to- 
ward wage decontrol in four months. 
The last change took place Jan. 31 
when boards were empowered to 
authorize wage increases on two 
counts: (1) where wage rates are 
jow in comparison with generally 
prevailing levels in the same occu- 
pation; (2) where applications for 
higher wages are not inconsistent 
with maintenance of existing price 
ceilings. 


It is this latter section of the pres- 
ent wages order which now disap- 
pears and is replaced by giving 
boards “discretionary” power. This 
is what was urged by a number of 
labor leaders prior to the January 
amendment. 


No Salaries Change 


So far as can be ascertained, no 
corresponding change in the salaries 
order is at present contemplated by 
the Government. Undoubtedly, how- 
ever, there will be pressure to have 
the salaries order similarly amended 
so as to providethis authority as well 
with “discretionary” power. 


The new government wage policy 
seems to be an attempt to anticipate 
a new basis on which present labor- 
management strife can be settled 
amicably without recourse to the dis- 
astrous work stoppages such as have 
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paralyzed U.S. and some Canadian }’. 


industry. Wages, in short, are to be 
allowed to find a new level on the 
discretionary basis, But employers 
will still be required to prove over- 
all financial need if they seek a price 
increase from WPTB. ‘ 


Just what the new wage pattern 
will be remains to be seen. To some 
extent, terms of settlement of the 
long-drawn B, C. timber strike. may 
have a bearing on the outcome, 


Wage Pattern Shows 


But in the east and central Canada, 
where the great bulk of wage dis- 
cussions are now proceeding, a 
formula for 10 cents an hour in- 
crease and a 40-hour week seems to 
be shaping up as the generally 
accepted new basis. 


On June 8, the Ontario Regional 
Board agreed to a 40-hour week for 
the important men’s clothing indus- 
try. Earnings for the 40 hours are 
to be the same as previously for 44 
hours. This indicates a 10% increase 
across the board for this industry 
with higher wages if overtime is 
worked above the 40-hour period. A 
similar agreement has been made in 
Quebec. 


Again, the pulp and paper industry 
in eastern Canada has just concluded 
agreements for a 10 cents an hour 
pay boost. 


What the new wages order is ex- 
pected to accomplish is to provide a 
more reasonable basis where em- 
ployer and employee can be brought 
together through a commissioner or 


through regular wage adjustment 
channels. 


Five new names have definitely 
entered the field of radiomaking in 
Canada since the war, and at least 
three.more companies are currently 
negotiating to join them, Today 
there are 17 manufacturers holding 
licenses from Canadian Radio Pat- 
ents Ltd., central patent licensing 
agency organized by the industry. 


Brand & Millen Ltd., Long Branch, 
Ont.; Dubeau & Fréres Litée., Quebec 
City; Moffats Ltd., Weston, Ont'; 
Northland Radio Industries Ltd., 
Calgary; and Vancouver Radio Lab- 
oratories, Vancouver, are the new- 
comers. They join a& long list of lead- 
ing radio names like Canadian Gen- 
eral Electric, Canadian Marconi, 
Canadian Westinghouse, ‘ Northern 
Electric, Rogers Majestic, RCA Vic- 
tor, Philco, Stewart-Warner, Strom- 
berg-Carlson, Sparton. 


Canadian Radio Patents Ltd., now 
negotiating for the completion of 
new agreements within the industry, 
has been working under an interim 
arrangement since Dec., 1944, when 
its original sublicensing contracts, 
dating from 1927, expired. These 
early agreements covered only pat- 
ents applying to ordinary home 
radio receiving sets and they gave 
exclusive use of them to member 
companies of CRPL. The new 
agreements are being worked out 
to include patents for FM receivers, 
police radio receiving sets, inter- 
communication radio office equip- 
ment, amplifier equipment, radio- 
phonograph combinations, television 
receivers, virtually every apparatus 


Publication Office 


likely to be turned out by a radio 
receiver manufacturing plant. And 
CRPA will no longer, under the new 
agreements, hold exclusive rights to 
patents, 


Today, while CRPL is in a position 
to make available in one parcel the 
inventions of member companies, re- 
search laboratories, and individual 
inventors, any Canadian manufac- 
turer can stay out of the organiza- 
tion, go separately to patent owners 
and make his own arrangements for 
use. A great deal of extra expense 
and red tape is involved in such in- 
dividual negotiations, radio makers 
point out. 


Another change from earlier 
CRPL arrangements is in the elim- 
ination of a $10,000 minimum annual 
payment and the substitution of a 
$1,000 deposit as security against loss 
through default in payment of 
royalties. 


Today CRPL has worked out a sys- 
tem of flat-rate royalty charges at 
60c, per set for radio receivers re- 
tailing at less than $30; and scaled up 
to $2.75 each for sets selling at more 
than $250. Average resulting royalty 
on current set production is slightly 
less than $1. This simplified system 
was introduced, when civilian radio 
production was resumed last year, 
in order to facilitate accounting and 
pricing procedure. 


CRPL agreements contain no re- 
striction on the number of sets to 
be manufactured or sold, where they 
may be merchandised or at what 
price. 


World Trade Conference 
Is Scheduled for October 


OTTAWA (Staff)—First official 
step toward a world trade confer- 
ence will be the calling of. an 18- 
nation Preparatory Committee to 
meet on Oct. 15; probably in Eng- 
land. 


The Preparatory Committee, 
named by the Economic and Social 
Council of the United Nations now 
meeting in New York, will include 
membership from United States, 
Great Britain, Canada, Australia, 
New Zealand, South Africa, Cuba, 
Belgium, France, China, Czecho- 
slovakia, Russia, Lebanon, Brazil, 
Netherlands, Norway, Chile, India, 


Although very useful work can 
be done by this committee toward 
study and preparation for an Inter- 
national Trade Conference in 1947, 
it is felt that until the United States 
takes some steps toward declaring 
its trade and tariff position, no 
real progress can be made toward 
an effective lowering of world trade 
barriers. 


As announced in The Financial 
Post on May 11, the United States 
decided recently, that it would not 
be able to call a trade conference 
this year, due to the imminence 
of the U. S. elections in November. 
This was a matter of great regret 
and disappointment to Canadian and 
other: governments. THese expecta- 
tions were based on the United 
States’ action last December in in- 
viting 14 nations to a preliminary 
discussion of trade and tariff mat- 
ters looking toward a world ‘trade 
parley. When the VU. S. decided 
(in April) that it could not hold 
such a parley because of political 
factors, the ball was thrown to 
UNO. 

It is expected that this U. N. 
Preparatory Committee meeting will 
do preliminary work looking to- 
ward an agenda for a world trade 
conference. Another quite impor- 


tant and useful function will be 
to acquaint the 18 member govern- 
ments with the detail and context 
‘of International Trade Organization 
proposals agreed to by Britain and 
United States last November. 


Although these proposals call for 
drastic and far-reaching action in 
respect of tariff, cartel, commodity 
agreement and other trade barriers, 
they have been given little notice 
or attention outside a very few 
countries. 


For the .most part governments 
have been waiting to see what 
action the United States would take 
toward implementing these propos- 
als, before taking the program too 
seriously. ' 


Canada late last year, appointed 
a committee under Hector McKin- 
non to hear and receive tariff re- 
presentations from Canadian manu- 
facturers and traders. However, the 
U. S. hearings have never material- 
ized; will not now materialize until 
after the November elections. 


Just what the next U. S. Congress 
will do about trade and tariff mat- 
ters is also a matter for conjecture. 
The whole U. S. schedule has real- 
ly been knocked haywire through 
failure of Congress to give quick 
passage to the U. K. loan bill. Very 
early in the negotiations the Amer- 
icans decided that they did not want 
to hold tariff hearings and make 
new trade plans (publicly) while 
the Senate hearings on the U. K. 
loan were under way. Now, many 
people are inclined to be sceptical 
whether the time has passed when 
really effective. measures toward 
an all-round lowering of world trade 
barriers is possible. 


At least, the new U. N. prepar- 
atory committee will take ‘some 
tentative official steps in that direc- 
tion in* October. ‘ 


Federal Aid to Feeder Air Lines? 
Ottawa Will Answer Question Soon 


OTTAWA (Staff) — Within ten 
days the Government or the Air 
Transport Board will issue its first 
major policy decision in the matter 
of “feeder” or “secondary” air linés. 


For months the board and other 
interested departments have been 
trying to whack out a defensible 
policy for operation of “secondary” 
commercial air lines. “The first test 
case involves a service between 
Vancouver and Lethbridge. 

Last January, three companies 
appeared publicly before the Board 
for permission to operate a sched- 
uled commercial air service be- 
tween these centres and intermed- 
date points not normally served 
by TCA. The companies were 
Okanagan Airways; Capilano Air- 
ways; B. C. Central Airlines, Their 
application is still pending but de- 
cision is expected within the next 
week to ten days. Out of this de- 
cision is expected to come for the 
first time some pattern for govern- 
ment policy toward secondary lines. 

Post Office Support 

The issue is largely a question 

of costs and government subsidy. 


Until recently, air line operations 


in Canada could be heavily under- 


written by air mail subsidy. Thus 
in 1940 TCA received 60 cents air 
mail revenue per plane mile flown 
In 1945 the comparable revenue 
was 42 cents a plane mile. Mail 
revenue varied up or down depend- 


. 
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ing whether TCA had a deficit. As 
well, the Post Office was obligated 
to increase its payments as extra 
planes: were added, irrespective of 
the amount of mail carried. 


On April 1 this year, the Post 
Office announced a new type of 
contract. In future, TCA will be paid 
on a pound-mile basis and the rate 
per pound-mile will decrease grad- 
ually over the next four years. Cer- 
tain existing contracts (other than 
TCA) are still being honored on 
the old basis, Also the “pioneer” 
type of service is still being under- 
written since air mail is a neces- 
sity not a luxury. But new con- 
tracts for secondary sérvices, such 
as Vancouver-Lethbridge, will ap- 
parently have to go on the pound- 
mile basis. 


This raises the question, to what 
extent a feeder line is to be guaran- 
teed any poundage at the new 
rates? 


For example, at the new TCA rate 
of 15 mills per pound-mile, an 
airline which carried only 25 pounds 
of airmail per load .would receive 
only 3% cents per plane-mile. Yet 
if the Post Office were to guaran- 
tee a minimum of say 100, or 150 
or 200 pounds of mail per plane, 
airmail revenue would rise sharp- 
ly to 15 cents, 22% cents and 30 
cents per plane mile respectively. 
Justification for such a guarantee 


might be found in the expectation 
that airmail poundage might be 
encouraged to increase to the 
guaranteed level. 


P er Rates 

Apart from the vital question 
of air mail revenue, the chief, if 
not the sole source of secondary 
line revenue is passengers, (Express 
traffic is probably negligible for 
the first few years, except for bush 
lines.) Passengers probably won't 
pay more than 8 cents a mile, un- 
less, as in the case of Canadian 
Pacific Airlines’ northern coverage, 
the traffic will bear two or three 
times that amount to save weeks 
or months of time. 


At 8 cents a mile (the compar- 
able TCA rate in 1945 was 5.15 
cents) a 10 passenger plane carry- 
ing 60% load will only earn about 
48 cents a plane mile. 

Since over-all .costs nch a 
plane are probably aro: 0% ceonis, 
the gap is perhaps 32 e*ni: per 
mile, to be filled either by an 
airmail poundage guarantee or by 
direct government subsidy. The lat- 
ter is something which both treasury 
and air authorities are anxious to 
avoid. 

So far, they have avoided it by 
not licensing any feeder line serv- 
ices. But that can’t go on forever. 
And within the next few days the 
Government is expected to give its 
answer. 


: Toronto, June 22, 1946 
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150 Million Bushels Wheat 


John Bertram 
Export Outlook 
Reported Good 


“We have had a wave of enquiries 
from foreign firms ready to place 
orders,” an official of John Bertram 
& Sons, Ltd., informs The Finan- 
cial Post. “Sooner or later many 
of these will be translated into 
completed orders.” 

At the moment, lack of many 
essential component parts — elec- 
trical motors, transformers, etc.— 
and temporary inability to secure 
export permits have made delivery 
dates so uncertain as to lead to out- 
right cancellation of many orders 
or refusal, on the part of the com- 
pany, to accept them in the first 
place. Abroad, failure to secure 
precious exchange dollars from 
their own Governments has 
“spiked” many foreign companies’ 
opportunities to place much-needed 
orders, the official says. 

The company’s export business 
might eventually represent 30%-35% 
of total production, the Bertram 
spokesman states. Before the war 
it was between 10%-15%. The ac- 
cumulated demand for heavy pro- 
duction machinery, both at home 
and abroad, is tremendous and even- 
| tually will have to be met. 

At 60% Capacity 

| ‘The sudden cancellation of the 
huge Russian order, further com- 
plicated by tight supply situation 
that developed in many essential 
materials as a result of strikes in 
United States and Canada, has left 
company’s plants in a state of cur- 
tailed production. Men have been 
laid off and plants are currently 
operating at about 60% capacity, 
the official states. Russian business, 
which would have meant maximum 
capacity for about a year, had been 
monopolising a large part of capa- 
city when cancellation order came 
in. About 25% of cancelled orders 
are being diverted to UNRRA but 
a substantial part of contract had 
called for specially designed equip- 
ment that would not be readily 
marketable in this country, it is 
stated. ‘ 
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Tax On Co-ops 
One of the Major 
Budget Headaches 


OTTAWA (Staff)—One major 
tax headache as budget day ap- 
proaches is the taxation of co- 
operatives. If a federal-provincial 
agreement had been reached, the 
probable pattern here might have 
been reasonably clear. It was this: 

To free patronage dividends 
from tax and relieve all corpora- 
tions of at least half of the cur- 
rent corporation rate when earn- 
ings were paid out in the form of 
dividends. 

Failure to reach a provincial, 
agreement threw a monkey 
wrench into such planning. 

Any forthcoming tax relief in 
the budget is almost certain to be 
promissory and not immediate. 
For 1946-47, the Government has 
ordinary expenditure of $2.7 
billions to meet, apart from cash 
requirements on loans to Britain 
and elsewhere. Against this, rev- 
enues will probably not exceed 
$2.2 billions leaving a gap of 
probably $500 millions on ordin- 
ary account. 

Other probabilities: 

1. No new social security legisla- 
tion; 

2. Separate, but not compulsory 
deals to be offered provinces; 

3. Tax relief for 1947 “exceedingly 
generous” in raising exemptions 
and corporation taxes. 

Some in Ottawa are reported to 
believe the proposals are too gen- 
erous in view of the country’s 

financial obligations. 

If Rt. Hon. J. L. Isley brings 
down a budget on June 27, there 
will not be long to wait for an 
answer. 


Boost in Dole 
Goes to House 


OTTAWA (Staff).— Following 
public hearings here this week the 
Unemployment Insurance Ad- 
visory Committee decided to make 
one amendment in its proposals to 
increase benefit rates. With this 


_ one modification the new proposals 


(Financial Post, May 25) now go 
to the Government for approval 
and parliamentary sanction. 

The alteration i$ that new class 
8 benefits as proposed, will only 
extend to persons earning $36 or 
more, per week. The earlier pro- 
posed starting point was $34. This 
means that class 7 will range be- 
tween $26 and $35.99. 

In public hearings this week 
some objections to the new propos- 
als were raised by the Canadian 
Manufacturers Association and by 
the Canadian Construction Associ- 
ation. Canadian Chamber of Com- 
merce and other bodies expressed 
approval. 


/ Five-year Contract Sa 
Level for Two Years 


id-in Prospect, at $1.55 
or Longer — Order for 


180 Millions Said Turned Down 


From Our Own Correspondent 

WINNIPEG—Until actual arrival 
of a British grain delegation in Ot- 
tawa last week, opinion in Winnipeg 
had tended to discount the likeli- 
hood of a firm contract for several ' 
years’ supply of wheat between | 
Canada and Great Britain. Now, | 
with actual negotiations known to | 
be in progress, an agreement seems | 
not improbable. But it would prob- | 
ably prove unpopular with wheat 
producers, and would give the Gov- 
ernment a great deal of trouble in 
ensuing years. 

What is understood to be in pros- | 
pect is a five-year undertaking on 
the part of the United Kingdom to | 
take 15¢ million bushels of Canadian | 
wheat annually. For the first two, | 
and possibly for three years, the 
basic price would be the present 
Canadian export ceiling of $1.55 per 


bushel at the lakehead, with the | 


price for the remaining period of 
the agreement subject to renegoti- 
ation. 

The first British suggestions, it 
is understood, covered a contract for 
180 million bushels annually, equiv- 
alent to practically the whole Brit- 


Inside 
News 


79 Years After 


Threescore and 19 years ago, our 
forefathers brought forth on this 
continent a new nation. Today, as 
the anniversary of Confederation 
(July 1) approaches, The Financial 
Post polls informed Canadians in 
many walks of public life, on the 
question of whether the Fathers of 
Confederation builded better than 
they knew. (p. 7) 


—— 


Hydraulic Legs 
Artificial legs with hydraulic 
mechanism to help reproduce nor- 
mal action are the subject of ex- 
periments in Germany. New acous- 
tical plaster, now available in 
Canada, is said to reduce noise sub- 
stantially. What’s New in Business 
(p 13). 


Yukon is Booming 

Postwar mining revival is in full 
swing in the Dawson, Mayo and 
Whitehorse districts of the Yukon, 
with crews and supplies flown into 
many camps. (p. 27). 


Not United on Union 

Four religious denominations last 
week discussed various forms of 
closer co-operation, which might 
ultimately lead to union. Liquor 
questions also proved contentious, 
at the theological gatherings. Rum- 
ors hint Premier John Hart of 
British Columbia may become a 
Senator, or possibly Canadian High 
Commissioner to Eire. The Pro- 
vincial Roundup (p. 11). 


London’s Close Call 


If German rocket bombs had been 
ready two months earlier, London 
would have been totally wiped out, 
the British admit. Task of rebuild- 
ing more than 400,000 blitz-wrecked 
homes is a formidable one, and the 
progress made thus far is disappoint- 
ing to observers from overseas, 
Floyd S. Chalmers, Executive Vice- 
president of Maclean-Hunter Pub- 
lishing Company Limited, reports 
from London. Chalmers’ Diary (p. 
3). 
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Prefabs Recognized 
National Research Council prepares 
to distribute its new “Building Code 
for Smaller Municipalities,” an 
abridgement of the five-year-old 
National Building Code. The new 
code features suggested regulations 
for house building, singles out new | 
materials and prefabrication for ex- | 
tensive treatment. Construction 
Trends (p. 20). 


Strike Outlook Grim | 


As 40,000 appeared about to take 
up tools after strikes in B. C. lum- 
ber and Great Lakes shipping, 100,- 
000 others were toying with the idea 
of joint action to “down tools” in 
steel, farm implements, motors, rub- 
ber, electrical equipment. Labor 
Roundup (p. 8). 


Plumbers Like Idea 


National Association of Master 
Plumbers and Heating Contractors 
record approval of Ottawa’s idea for 
manufacture of cast iron soil pipe 
and other scarce plumbing materials 
in idle Crown-owned foundries and 
war plants (p. 15). 
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What's New in Busine’; 

You Asked Us ...ccsecssoesere, 


| being ground in Britain for export 


|as flour, after a possible admixture 


: tember. 


ish requirements for 
bread wheat, 


imports of 
leaving a margin 


for imports of soft wheats for bis- 
cuits and cake flours to be obtained 
elsewhere, 
tralia. 


presumably from Aus- 


In Canadian opinion that quantity 
was too high. To guard against a 
short crop being harvested in sub- 
sequent years, it might impose on 
Canada the necessity of keeping a 
reserve on hand to an extent which 
would: impair Canada’s ability to 
keep up connections with other im- 
porting countries, where in normal 
years an outlet for at least 150 mil- 
lion bushels of wheat must be 
found. 


Threat to Exports 
It seemed to threaten with ex- 
tinction the Canadian flour export 
trade to Great Britain, as well as 
possibly to other countries. Milling 
men had visions of Canadian wheat 


of Argentine wheat. These appre- 
hensions have only to a small extent 
been lessened by the report that the 
quantity involved in the contract is 
likely to be 150 million bushels in- 
stead of 180 million bushels annu- 
ally. 


It is apparent that if the Govern- 
ment is going to extend for a term 
of years its monopoly on the export 
of Canadian wheat, as is implied in 
!such a contract, the sale of flour 
| abroad will be included. Eventual 
rationalization of the plan, would, in 
the opinion of many observers, 
|mean probable government absorp- 
\tion of the Canadian milling in- 
dustry, with the prospect that the 
scale of operations of.the milling 
industry would be gradually re- 
duced without the selling efforts 
through a great force of agents 
abroad through which the Canadian 
|export flour business was built up. 


Inherent in such a direct contract 
| aS seems now to be under negotia- 
tion, appears to be the disappear- 
ance of the export firms through 
which the sale of Canadian wheat 
abroad was formerly conducted. 
Apparently they will be left without 
function so far as the trade with 
Great Britain is concerned; and it 
is considered doubtful if they would 
| be able to survive on the business 
‘available to other countries. 


Opportunity for U. 8. 

Elimination of the wheat market 
in Canada, at least for the period of 
| the contract, and probably perman- 
ently, seems to be involved. Such a 
market could not be allowed to 
‘function during the term of the 
|contract, and its revival afterward 
would be a matter of doubt and 
difficulty. With the disappearance 
of Canadian firms and personnel 
interested in wheat trading and ex- 
port, there may later be opportuni- 
ties for American firms, who in the 
meantime will have remained in 
business in the United States, to 
move into Canada if in later years 
opportunities for commercial busi- 
|ness in Canadian wheat should de- 
i velop. 


One reason for past doubts as to 

a long-term firm contratt being 

made with Great Britain ligs in the 

constitutional expedients which 

would be necessary to enforce a 

government monopoly after the ex- 
(Continued on page 8) 


Pace of Business 


The Financial "Post 


Floors are being swept clean in 
Canadian wheat elevators. With 
the new crop on the prairies at 
east two months away, carry-over 
is down to around 50 million bush- 
els with shipments out of com- 
mercial storage exceeding farm 
deliveries by at least two million 
bushels weekly. At the end of the 
official crop year, next July 3}, 
visible supply is te be 
the lowest ever recorded since the 
West became a major wheat 
source. A year ago there was five 
times as much wheat in Canadian 
elevators as there is today, Millers 
are already experiencing diffi- 
culiy in getting supplies te keep 
going and some mills may have to 


| shut down before new crop be- 


comes freely available i1, 


wns A ere anes 
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WINDBREAKERS 


- « « on the sports 
scene everywhere! 


So useful to have in your sports 
wardrobe because they're so 
versatile! . . . wear them on the 
links .. . fishing up at the lake... 
on cool Summer evenings at the 
cottage... or casual leisure wear. 


We've a good selection of styles 
in regular windbreaker and short- 
coat styles . . . lightweight cottons, 
treated to be wind and shower- 
resistant.. 


In the Men's Wear Depa: ‘ments ot 


EATON'S | 


ACCOUNTANT-OFFICE MANAGER 


Canadian subsidiary of American manufacturing and 
engineering firm requires Office Manager with teoad 
eng experience, 


Write * giving outline of experience, preferences for 
type and location of employment, age and range of 
salary expected next few years. 


Box No. 169, The Financial Pest, Teronto 2, Ont. 


MAN WANTED 


EXECUTIVE ASSISTANT 


Manufacturing Company in City weat of Toronto indines | 


a man with good education, mechanically . 


er office and accounting experience 
ust be aggressive and have initiative, also executive 


and organizing as , a. 30 to 40, State present re- 
e ° 


muneration. Replies strictly confidential. 
Box 175, The Financial Post, Toronto, Ont. 


DO YOU WANT DISTRIBUTION IN WESTERN CANADA? 


Exclusively wholesale organization with branches in 
Vancouver, Edmonton, Calgary, Winnipeg and planned 
branches in Saskatchewan serving lumber and building 
supply dealers, wish to contact manufacturers desirous 
of securing efficient distribution of their products in 
the Prairies and British Columbia, Best of bank refere 
ences available. Will welcome close investigation. 


Apply Box 131, Financial Post, Toronto 


SALESMEN WANTED 


Security Salesmen wanted to sell for active 
Oil Company owning producing wells and 
having off-set locations in Canada’s largest 
proven oil field. Attractive proposition, and 
lead cards supplied, to salesmen who can 
produce. 


Apply Box 165 
The Financial Post, Toronto 


booker. 


Announcing 

Caen beanie wiaenee 

Sutieet ail Gevccmmeet 
of Assessing Officers | 


R. Sloan, Peterborough, vice-presi- 
dents. 


Bell Telephone Co. of Canada — 
William “Milner, manager, Wood- 
stock; C. F. Holland, manager, Kitch- 
ener; LeSueur Brodie, general sales 
supervisor, Western Area; S. F. Long, 
Toronto division sales manager. 

British American Oil Co. (Toronto) 
—Frank M. Church, assistant direc- 
tor, industrial relations. 

Canadian Comstock Co—H. W. 
Biskeborn, electrical and mechan- 
ical engineer, to company executive. 

Commercial Union Assurance Co. 
(and associated companies) — C. D. 
Trusler, manager for Canada. 

Canadian Transit Association—E, 
Gvay-Donald, Quebec, president; W. 
H. Furlong, Windsor, vice-president; 
G. E. Waller, Hamilton, treasurer. 

Canadian Comstock Co, — H. W. 
Biskeborn, an executive. 

Credit Foncier Franco-Canadien— 
ee? de Levergne, general secre- 


Canadian Construction Association 
—Harold J. Ball, Kitchener, Ont., 
honorary secretary. 

Canadian Brush, Broom & Mop 
Manufacturers’ Association—G, Rus- 
sell Hogg, Toronto, president; C. W. 
Meakins, Hamilton, vice-president; 
W. J. Cannon, Toronto, secretary- 
treasurer. 

Capital Trust Corp. (Ottawa) — 
Corlis G. Keyes, a director. 

Carrier Engineer Ltd—Charles H. 
Hill, president, 

Canadian Pacific Railway Co. 
(Montreal) —Geo. W. Spinney, mem- 
ber of executive committee. 

Canadian Society of Cost Account- 
ants and Industrial Engineers—R. S. 
M. Ausman, Toronto, president. 

Consolidated Mining & Smelting 
Co. of Canada (Montreal)—Hon. C. 
A. Dunning, member of executive 
committee. 

Dominion Steel & Coal Corp. (Syd- 
ney)—Chas,.E. Hunt, a director. 

Dominion Woollens & Worsteds, 
Ltd. (Toronto)—S. F. Farwell, a dir- 
ector. 

Dominion Government —M. J. 
Vechsler, trade commissioner, Liv- 
erpool. 

Daly & Morin Ltd. — Norman A. 
Smith, a director. 

Ford Motor Co. of Canada — J. C, 
Miller, advertising manager, Wind: 
sor, Ont. 

Ganong Bros., Ltd. (St. Stephen, 


N.B.)~—Arthur D, Ganong, president} an 


and managing director; R. Whidden 
Ganong, vice-president; A, Brewer 
Edwards, secretary-treasurer; Philip 
D. Ganong, J. H. Drummie, directors. 
General Bakeries Ltd.—J. Leo Kel- 
leher, manager, Toronto division. 
Johnson & Johnson, Ltd. (Mont- 
real) — W. M. Campbell, executive 
vice-president. 
Kiwanis ernational — John 
‘MacD,. Burden, Toronto, interna- 


tional vice-president. . 
Montreal Stock Exchange — H. S. 


Geo. C. Marler, Montreal, a director. 

Ontario Government — Lionel H. 
McAuley, matiager, Sault Ste. Marie 
tourist reception centre. 

Ontario Society of Industrial and 
Cest Accountants—F. E. Wood, Ot- 
tawa, president. 

Ontario Nickel mines, Ltd. -. T. J. 
Day, president; G. E. McCuaig, a 
director, 

Odeon Theatres of Canada, Ltd. 
(Toronto)—J. Earl Lawson, manag- 
ing director; George Peters, execu- 
tive assistant. to president; Frank 
Fisher, western division manager; 
Harvey. Hunt, head . buyer and 


etrical ‘Association of On- 
F. Attridge, Toronto, 


‘| president; . J, Chisholm, & Jngseea. 


eee eceea Orval W: 
ro secretary. 
Glass, Ltd. (Toronto)— 

R. G. Hunter, ae ‘works man- 
ager. | 

Polymer Corns (Sarnia, Ont.) —Jas. 
S. Tapp, a t résearch director. 

Saskatchewan Government—Geo, 
Dickson, chairman, provincial high- 
way. traffic board; B. H. Peterson, 
classification supervisor, civil serv- 
ice commission. 

Stanley Brock Ltd.--J. P. Walwyn, 
a director. 
University of Maniteba—Dr. H. C, 
Collins, supt., fur & game experi- 
mental station. 

Winnipeg Stock Exchange—D. A. 
B. Murray, president. 


“WANTED 
Immediate Offers {ér 


EXPORT 
All types commodities 


Cash against documents 
Box 66, The FINANCIAL POST, 
Toronto. 


ADVERTIS MENTS 


gent de, per word 


words. Adé “ 


AVAILABLE 


ASSIEEANS TO Sales Manager or Gen- 

eon thee eis jet penhee ma 
ate, var ara education. tn ie in 
small er conce! Box The 
Financial Toronto. 


ABLE EXECUTIVE 


NOT A SPECIALIST but rienced in 
business cnatters.. Good knowl- 


reque - Box_ 161 in contidenae. 
Financial Post, Toronto, 


See Wartime Housing 
Costs Averaging $4,000 


By KENNETH R. WILSON 

, UEEAWA (Staff)—As at May 11, 
1946, Wartime Housing Ltd. had 
completed for occupancy 21,051 
houses, Parliament heard last week. 

As at March 31, 1946, cost of 
houses alone, erected by the com- 
pany, was $86.1 millions (exclusive 
of any special buildings, land costs 
or land improvements). This covers 
houses actually completed at that 
date and, in addition, moneys ex- 
pended on additional houses under 
construction (4,219 at May 11; 1,535 
more under cgntract). Rate of com- 
pletion is given as between 175 and 
200 a week. . 

Since only four fifths of Wartime 
houses were completed as at March 
31, it is not yet possible, on the 
basis of the $86.1 million cost figure 
submitted, to ascertain what each 
house cost. A further complication 
is that 1,600 of the houses completed 


oe.’ Oeeereeeeereeeee See O eRe OTe HAH eee ee eeere 


eee eee eereeseeeseeeereres 


eeeeereeeree eeeeeeseeerere 


ereere 


or: under construction have base- 
ments; the rest are without base- 
ment. But assuming that more than 
half the bills for uncompleted 
houses were unpaid as at March 31, 
it appears that average cost per 
house will ruh at least $4,000. Land 
used by Wartime Housing cost, in 
all only $1.2 millions. Land im- 
provements have cost $12.5 millions. 
The company has spent $13.7 mil- 
lions on special buildings, staff 
houses, community halls, schools, 
etc, 

Adding'these “extras” to the War- 
time Housing bill means total out- 
lay as at March 31, 1946, of $112.3 
millions, Number of persons on the 
company payroll is: given as 1,098. 
Monthly payroll is presently $159,- 
000. 


Below is the summary of houses| ¢ 


under construction or finished by 


provinces: 

Houses Houses Under 

Completed Construction _ Houses 

Ma it 461 May 11 /46t ee 
‘or 

1 de 001 

50 

150 

250 

885 


437 
11,372 
~3,131 
451 


21,051 


tOf these, 350 in Alberta and 773 in Ontario are with ee 


30f these, 437 in Ontario and 98 in Quebec 


Rolloplanes 


are with cellar 


and Rocket 


Make Money This Year 


Amusement park operators in 
Canada are well on their way to- 
ward a record-making 1946 season. 
The weatherman’s “cloudy and cool” 
hasn’t discouraged one whit those 
Canadians who go for Coney Island 
atmosphere, operators tell The 
Financial Post. 

J. W. Conklin, president of Conk- 
lin & Garrett Ltd., Hamilton, Ont. 
largest operators of show equipment 
in Canada, reports business to date a 
little better than 1945, and 1945 was 
a better year than anything done 
pre-war. S. Solman, president, 
Sunnyside Amusement Co. Ltd., To- 
ronto, estimates his early season take 
up 15%, over last year. . 

Conklin Shows, which operates as 
ependent in Canada’s three 
largést amusement parks (six rides 
at Sunnyside Beach, 13 at Belmont 
Park, Montreal, and seven at Crystal 
Beach, near Fort Erie, Ont.) and 
also has a complete show on the 
road, complains of scarcity of repair 
materials and of competent help this 
year. And Mr. Solman, who began 
to build Toronto’s Sunnyside back in 
1922. on a stretch of reclaimed 
swampland, echoes Mr. Conklin. 

“Our business shows the effect of 
all sorts of things,” said the veteran 
showman. “The weather, strikes, un- 
employment, general prosperity; we 
feel them all. We're even held up 
for new equipment, like any other 
industry.” 

When will there be some new 
packages of Rolloplane and Rocket 
thrills to buy for dimes and quar- 
ters? Not until late next year or 
first thing in 1948, The Post is told. 
Most of the dizzy rides are made in 
the U.S., and manufacturers are so 
swamped with replacement orders 


NHA Amendments 
To Aid Farmers 


OTTAWA (Staff) — Important 
-amendments to the National Hous- 
ing Act are expected to be intro- 
duced in the Commons shortly by 
Reconstruction — Rt. Hon. 
Cc. D, Howe. 


Some of the ala heiiite are 
routine and to implement recent 
changes’ whereby NHA moved 
from finance to teconstruction. 
Others are of considerable import- 
ance. They cover a wide range of 
territory, greater encouragement 
to house building in outlying areas; 


praisal, etc. 

The integrated -housing plan, 
under which assistance is provided 
to builders for construction of low- 
cost houses for sale has been ex- 
tended by order-in-council to in- 
clude duplexes. Revision of the 
plan is intended further to encour- 
age new residential construction, 
particularly in the province of 


‘losses were shown. 
| premium rates have been kept down 


for pre-war equipment that their 
new ideas just have to stay on the 
shelf. 

-The dimes and quarters pushed 
eagerly through wickets in those 
rainbow-colored ticket booths from 
coast to coast add up into big busi- 
ness for major operators. Ride de- 
vices 
parks are said to gross $12,000 to 


$15,000 a year; and where they are! Do 
operated on the road they do better 


for their owners, taking $15,000 to 
$40,000, Big operators say they feel 
lucky if they clear 8% of their gross 
income. 

To reap this, amusement com- 
panies have to invest heavily in 
thrill-makers of assorted shapes and 
sizes, And they come high. Cheapest 
Merry-Go-Round on the market, for 
example, costs about $9,700 in the 
U.S.; and fancier models go up to 
$35,000, Other devices range between 
$8,500 and $30,000 in the U.S. Small- 
scale models for tinier passengers 
are proportionately smaller in cost— 
$2,500 to $8,000, U.S. 

Total investment in the Sunnyside 
Amusement Co., which is controlled 
and largely owned by Mr. Solman, 
is estimated at $400,000. Under pres- 
ent circumstances, however, he says 
he wouldn't want to try to build an- 
other Sunnyside, with 13 rides and 
numerous other attractions, for 
$600,000. 


- 


HEVA CADILLAC GOLD MINES 
completed a series of 49 diamond 
drill holes up to end of 1945 fiscal 
year and since that date has started 
its 3-compartment shaft to object- 
ive of 580 ft. Drilling indicated two 
main zones, namely West ore zone 
and East zone, with possibility of 
a third or Central zone which has 
to await further development un- 
derground. 

yThe West ore zone has an in- 
dicated length of 350 ft. and a dril- 
led depth, on the incline, of 850 


fj. across an average width of 9.4 ft. 
Grade averages $9.40. The East ore | 


zone is described as roughly 300 ft. 
by 300 ft. across an average width 
of 6.3 ft. averaging $7.90 gold. 


ROYAL INSURANCE CO. of 
Liverpool, England, in its 100th an- 
nual report shows increases in assets, 
fire, accident and marine premiums 
and new life insurance written. Un- 
derwriting profit was slightly lower. 
Fire insurance results in the United 


hanges in: the 1 of farm ap- | Kingdom were satisfactory, but in 


Canada and the United States small 
Automobile 


to wartime levels despite higher road 
accident totals. Burglary losses have 
increased sharply. Important figures 
with comparisons follow, calculations 
being made at £1 equals $5. 

1945 1944 


$ $ 
382,552,545 373,480,685 
87,923,655 86,125,000 


9 
. 7,816,185 8,036,435 
eeeees 20,097 445 18,851,470 


CALLING FOR TENDERS 


CITY OF 


QUEBEC 


PUBLIC NOTICE 


The City Treasurer will receive up to 12 a.m. day- 


light saving time, June 25, 1946, sealed tenders for 


the purchase of an issue of bonds amounting to 
$1,955,600, dated July Ist, 1946, redeemable by 
serial within a period of twenty years, as per 
by-laws No, 615, 616, 617, 618 and 619 of the City. 


For further information and tender forms please 
communicate with the undersigned. 


‘ Dated Quebec June 18, 1946, 
C. R. FONTAINNE, C.A. 


City Treasurer 


in established amusement) cpr . 


How UK Tax Deal 
Affects Canadians 


OTTAWA (Staff)—Here is the 
position of Canadian holders of 
sterling securities under the new 
reciprocal tax agreement signed a 
few days ago between Canada and 
Britain: 

(a) The U. K. tax at source will 
be allowed as a credit agaifist the 
Canadian residents’ income tax. 

(b) U. K. tax at source will no 
longer include any super-tax. 

It is assumed of course that the 
Canadian holders of sterling securi- 
ties are resident in Canada and will 
be paying Canadian income tax 
on the interest or dividends re- 
ceived from the U. K. securities. 
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Montreal Listings 


Up $153 Millions 


MONTREAL (Staff) — Montreal 
Exchange reports that value of list- 
ed stocks and bonds increased some 
$153 millions during April, of which 

stock appreciation totalled $151.2 
— bond appreciation $1.5 mil- 
lions. Other significant trends: 
- —Since April, 1945, listed stocks 
have appreciated $2,228 millions in 
value: listed bonds have depreciated 
$45 millions, though industrial bond 
prices increased $1.3 millions. Part 
of the stock appreciation was due 
to price mark-ups: part was due to 
the increased number of listings dur- 
ing the year. 

—Biggest gainer, dollarwise, dur- 
ing April was the pulp and paper 
group, up $62.7 millions to $682.3 
millions. Biggest loser, dollarwise, 
were the golds, down $77.6 millions. 


NOTICE TO DEBENTURE 
HOLDERS 


of 
THE RURAL MUNICIPALITY 
OF EAST KILDONAN 


and 
THE SCHOOL DISTRICT OF 
EAST KILDONAN NO. 14 


In accordance with the plan of adjust- 
ment of the debenture debts of The Rural 
Municipality of East Kildonan and The 
School District of East Kildonan No. 14 
the ee and Public Utility Board 
of Manitoba has fixed the Twenty-eighth 
day of June, 1946, as the date upon which 
the old debentures and coupons will be 
exchangeable. for the new debentures, 
coupons and cash settlements, according to 
the provisions of the plan set out 
Order No, 275/45 of the said Board. 


INSTRUCTIONS FOR EXCHANGE 


Debenture holders, accordingly, are 
requested to forwarg their debentures 
together with all unpaid interest coupons, 
both matured and unmatured. to the 
Imperial Bank of Canada, Winnipeg, 
Manitoba, for exchange. It is suggested 
that the debenture holder should conduct 
the exchange through his own Bank. 


H, A. LEIGH, 
retary-Treasurer. 


Sec 
The Rural Municipality. of East Kildonan 


FOR SALE 


Modern Furniture & Chair Plant at 
Coaticook, Quebec. Main Building 
400 ft. x 80 ft. besides dry kiln, 
power house, etc. 14 acres, Com- 
plete with woodworking machinery, 
finishing equipment, machine shop, 
boilers and steam plant. J. W. 
Kilgour_& Bro. Limited, Beauharnois. 


PATENT AGENTS 


Desiring exchange. cases 
with Scandinavian patent 
agent, apply Box 7107, 
Sylvester Hvid, Frederiks- 
berggade 21, Copenhagen. 


CANADIAN TAX FOUNDATION 


EXECUTIVE 


REQUIRED 


Applications are invited for the position of Chief Executive 
of the Canadian Tax Foundation which has been formed for the 
purpose of conducting a programme of research and investiga- 
tion of Canadian taxation and its effect on Canadian economy. 
The position will carry a substantial salary. Applicants should 
possess extensive experience within the fields of either Law, 
Public Accounting, Public Finance or Economics, Applications, 
which will be treated confidentially, setting out details of experi- 
ence and qualifications, should be forwarded to the Secretary- 
Treasurer, Canadian Tax Foundation, os oe Bank Building, 


Toronto 1, Ontario. 


We want to talk to successful salesmen 


who know the vehicle and apparatus lines 
in the municipal equipment field, such men 


to represent us in our established field in 


Canada. 


Apply Box 173, The Financial Post, Toronto 


Men are Getting into Summer and 


Sport Coats 


S17 to 


825 


More and more men are smartening up by adding a distinctive 
sports coat to their Summer wardrobes . . . for casual comfort, 
for interesting contrast, for versatile wear. Simpson's is featuring 
an unusual selection of herringbones, overchecks, diagonals, 
donegals and many other outstanding tweeds in greys, blue-greys, 
tans, browns, heathers and teals. Easy-fitting lounge, drape or 
conventional models, single-breasted with two or three buttons. 
Sizes 35 to 42. Each $17 to $25. 


THE STORE FOR MEN 


Second Floor 





Chalmers* Diary 


Little to Buy, Workers Take Holiday 
Still Less to Buy as Production Lags 


Floyd S. Chalmers, Executive 
Vice-President of Maclean-Hunter 
Publishing Company Limited, is 
now in England, as one of a 
party of 17 Canadian publishers 
and editors, attending the Imperial 
Press Conference. Following is the 
third of a series of articles. 


London 
TUESDAY: Had every London 
morning paper sent up to my room 
this morning. I wanted the very last 
word on the BIG news of the day: 
the Derby, which gets more space 
than foreign affairs and local gov- 
ernthent put together. Reading and 
talking about the Derby is a nation- 
al fascination at this time; almost a 
mania. A visitor catches it. 


At the Imperial Press Conference, 
a round-up on Empire trade and re- 
sources, with brief highlight talks 
from all areas, led off with a stalwart 
defense of Imperial preference by 
“Herbie” Morrison. I came nexf for 
Canada; followed by Sir Keith Mur- 
doch for Australia and speakers 
from other Dominions and colonies. 
A luncheon party to hear about 
(but not see) the latest in television 
was brightened as I found as a fel- 
low guest Lord Brabazon. First pilot 
licensed in Britain, he had briefed 
me in 1941 on aircraft production in 
Britain when he was minister in 
charge. He has just chaired a com- 
mittee which has selected the types 
for British postwar aircraft. His auto 
license is “FLY-1.” He hunted 
around the United Kingdom until he 
found the man who had that num- 
ber, bought his car, and will have 
the number until he dies. 
a 


Chalmers Clicks 
on Derby Dark Horse 
WEDNESDAY: The Derby, a quite 
incredible spectacle as 500,000 peo- 
ple, only a handful of whom pay any 
admission fee, crowd the Downs to 
see the first postwar renewal of the 
world’s most famous horse race, 
with 17 three-year-olds, valued at 
from £12,000 up, competing. All Eng- 
land, from Their Majesties down to 
gypsies, tipsters and costermongers, 
make their way to the course and 
camp for days. We went down in 
buses as guests of the London Trans- 
port Board. At the track we trans- 
ferred to double-deckers parked at 
a choice spot, lunched inside and 
stood on top for a spreading view of 
the famous race. ? 


It was an open race and I avoided 
all the six or eight favorites, having 
a better tip. Sydney W. Morrell, of 
UNRRA, flew in from Vienna last 
night. I gave him two eggs for 
breakfast and, in return, he told me 
to bet on long-shot Airborne. I put 
on a quid, 10s. at 50 to 1 to win and 
10s. at 12 to 1 to place. When the 
great (16 hands), awkward grey 
pounded up the hill to pass the eight 
or nine leading horses, with his 
jockey not able even to keep him 


Beauchamp 


dress regula 


running in a straight line, it was ex- 
citing and I\clutched tightly on my 
ticket. The bookie advertised “we 


pay with a smile” but on this occa- ; 


sion he just paid. For the longest 
Derby odds since 1913 I collected £31. 
“Bill” Morrell, who gave me the 
tip, collected £480. His wife is a 
Canadian, daughter of Mrs. E. Clarke 
Bowker of Montreal. His two young- 
sters are in Canada and he will 
shortly be coming to Canada to live. 
a 


London Wiped Out 
If Rockets Earlier 

THURSDAY: The three Chiefs of 
Staff came along this morning for a 
candid, “off-the-record” discussion 
of how the Empire—and the World 
—can be defended. They are Vis- 
count Alanbrooke, CIGS, every inch 
a field marshal; Admiral of the Fleet 
Lord Cunningham, a seadog with an 
admirable perspective on world se- 
curity; and that most fascinating 
person, Lord ‘Tedder, chief of the 
Air Staff, short in stature, long in 
intellect and wisdom. They frankly 
answered all questions, including 
some pointed ones on Canadian de- 
fense from C. Harold Hale, editor of 
the Orillia-Packet Times, and 
Charles H. Peters, editorial director 
of the Montreal Gazette. 


In the afternoon, a visit to much- 
bombed Lambeth. The damage done 
by the blitz was not new to me; but 
what was new was havoc wrought by 
flying bombs and V-2 rockets. Each 
of the latter has left a vast Clearing, 
equivalent to all except the fringes 
of four square blocks, The average 
buzz-bomb destroyed 400 houses; the 
average rocket 600-700. One realized 
what the British mean when they 
say that had the rocket bomb been 
ready two months earlier London 
would have been totally wiped out. 
We got figures on rehousing. First, 
the size of the job to be done (Lon- 
don area alone): 

No. of dwelling units pre- 
WOE uvisicss esveeeeee, 2,000,000 
Totally destroyed or 
rendered uninhabitable 
Damagéd, additional to 
BbOwR: ..  vacaee pane ® 1,400,000 
And here is the score- 
card on rehousing: ° 
Houses made habitable . 
Temporary houses 
Houses rebuilt com- 
pletely .<.... one 
New houses ... 
* 


Costs Are High 
Construction Slow 

The Government is proud of the 
record. But most of those from over- 
seas were grievously disappointed. 
Even allowing for shortage of ma- 
terials, and for the fact that repair 
has procedence over new construc- 
tion, the record is not good. One 
reason is that British labor has not 
yet settled down to work. One esti- 


403,000 


67,000 


165 
410 


mate is that building labor eficiency 
in Britain is little more than 60-70% 
of pre-war. 

Costs of new housing are also tra- 
gically high. Prefabs, some of which 
ate incredibly bad and probably 
won't last out the 10 years for which 
they are intended, cost £1,250, without 
land. Permanent houses being built 
for rent (3 bedrooms) cost about the 
same. 

The new permanent houses will 
rent for 10s. a week, plus “rates,” or 
around 15s. 6d. in all; flats somewhat 
higher. But this is possible only be- 
cause the Government and local au- 
thorities subsidize them to the ex- 
tent of £22 yearly, almost half the 
cost. - 

I asked if private builders get any 
materials. Answer: for every four 
state-built houses, one private dwell- 
ing may be built. The private specu- 
lative builder is out of the picture. 
This is Socialism and the Govern- 
ment would rather have’ bureaucrats 
build high-cost houses leisurely than 
let private enterprise put up cheap- 
er houses and make a profit out of 
them. 

Guest at dinner of Col. Eric Gcre- 
Brown, chairman of the Southern 
Railway. There I met Siz Edward 
Peacock, Canadian-born leader 
among London’s bankers, He has 
just passed 70 (which automatically 
took him off the board of the Bank 
of England). He appears to be in ex- 
cellent health. 


* * 


Rank Plans Big 
Canadian Campaign 

FRIDAY: This morning's. talks 
were on “Freedom of the Press.” 
First speaker was Francis Williams, 
ex-editor of Daily Herald, now PRO 
to the PM. Then Brendan Bracken, 
former M of I chief and Col. J. J. 
Astor, our chairman, and publisher 
of the Times, whose speech was a 
gem. > 

Williams deplored the declining 
influence of newspapers due to 
their craze to entertain. Bracken 
was afraid death duties would end 
personal ownership of newspapers 
and throw them into undesirable 
hands. 

In the afternoon, we visited one 
of Arthur Rank’s five film studios, 
“Pinewood,” once the country estate 
of Canadian Grant Morden, who 
made a fortune ig promotions and 
threw it away in the crash. We saw 
how Rank gets results. He provides 
finances, studios, cameras, distribu- 
tion, etc., but allows his producers 
complete freedon to express their 
genius uninhibited. 

I walked on a set where lovely 
Deborah Kerr was playing a nun in 


/“Black Narcissus.” Great was my 


delight when I saw my.old friend, 
Michael Powell (“49th Parallel,” “I 
Know Where I’m Going,” etc.), di- 
recting the film. In the shadows be- 
hind the camera stood his associate, 


iM OF THE GuARD 


Whatever the require- 
ments of Canada’s peace, 
time regiments may be 
— they can count on 
and How to interpret the 


tion to perfection. 


Quotations — samples — measuring 


charts will 


be supplied for Service, 


Undress, Mess, Full Dress, Blazers 


and Band Uniforms. 


CACTI E 


LIMITED 


CIVIL AND MILITARY TAILORS 91 KING ST. WESS 


» 


Emeric Pressburger, Hungarian 
genius of scenario writing, once 
head of Germany’s UFA story de- 
partment, another of Hitler’s refugee 
gifts to the civilized world. 


Rank showed us “rushes” of other 
films, including “Great Expecta- 
tions,” and then gave us dinner. He 
told us of his plans to develop Brit- 


ish films further, to make pictures |. 


in Canada and elsewhere in the Em- 
pire, to get them world-wide distri- 
bution. He is a gentle, courteous 
Yorkshireman, but tougk in fibre, 
resourceful, and backea with ample 
capital. Single-hanaed he is giving 
Hollywood a run. But he told us he 
welcomed a strong, new group, now 
emerging in British ‘films under 
Korda. He likes competition; espe- 
cially British competition. 

a 


Millions Thronged 
to Victory Parade 

SATURDAY. Today one’ saw 
London in jubilation. At first, the 
nation disliked the idea of the V- 
parade, but today all London’s mil- 
lions, with as many more from the 
provinces, decided to make a big day 
of it. The Imperial Press delegates 
were choicely favored. Col. Astor 
had set out chairs on the lawn be- 
hind Carlton House Terrace. Twenty 
feet above the crowds, and not far 
from the saluting base, ours was the 
stunning spectacle of ‘the Royal 
Family, the supreme commanders, 
the prime ministers of the Empire, 
the troops of all the Allies except 
Russia and Yugoslavia, together 
with hundreds of different types of 
mobile fighting equipment, coming 
through historic Admiralty Arch, 
immediately before us. Loud were 
the cheers for the Royal Family; for 
Churchill; for “Monty” and “Alex” 
and Mountbatten and all the other 
war leaders. Just as loud were the 
cheers for Field Marshal Smuts and 
Mr, King. 

After the parade Ontario House | 
opened its doors as an “advance 
casualty clearing station” for Cana- 
dians, 


By evening, the rain had ceased 
and people flocked by the millions— 
I repeat, by the millions—to see the 
magic fairyland of light and fire- 
works and music that made London 
an exciting place to be. The crowds 
were the largest in London’s history. 
But in it there was one grim remind- 
er of the Blitz; crimson. fire-bombs 
lit up the sky’ and one looked 
through arches of dismembered 
churches to see the Great Fire of 
1940 come to life, Frank Ashton, edi- 
tor of the Sydney (Australia) Sun, 
and I walked from Marble Arch to 
Piccadilly’ Circus, Leicester Square 
and into Trafalgar Square. Here we 
were caught up by an unyielding 
tide of bodies, It took us two hours 
to swim back to Grosvenor House. 
But we were lucky; queues half a 
mile long lined up to get into the 
tube stations and most of London 
trudged home. Tens of thousands 
lay down in the’ rain that started 
again at midnight and slept on the 
grass, under monuments, and in 
shop doorways. 


* 

Churchill Sombre 
But Still Confident 

SUNDAY: We move on from one 
peak of interest to another. Today 
we motored to Hever Castle, one of 
the “stately homes of England,” 
where the Astor family have gath- 
ered millions of pounds of historic 
treasures together for the nation. We 
passed through .the 12th century 
drawbridge and under the original 
oaken portcullis into a picture-book 
castle. The castle was extended in 
Tudor times by the Boleyn family 
and here Henry VII ccurted il!- 
fated Anne, 


The Coldstream Guards band ‘was 
playing on the spacious lawns. Lun- 
cheon was served in a marquee. The 
high spot of our program today was 
the presence of Winston Churchill. 
He gave us a delightfully Churchill- 
ian talk, sombre but confident in 
tone. After lunch he moved around 
among us and everyone had a 
chance for a conversation in groups 
of three or four. I had brought along 
my copy of “Monty’s” autograph 
album, just off the press, and Mf. 
Churchill autographed it for me. 


The one man to whom the day was 
not too easy was our Canadian chair- 
man, Senator W. Rupert Davies. He 
had been selected to reply to 
Churchill, It is not easy to follow 
the greatest speaker of the genera- 
tion, but be it recorded that Rupert 
filled us all with pride as he thanked 
the man he called “the No. 1 citizen 
of the world.” 

Isabel Pepall of Toronto came in 
for dinner tonight. She is doing 
splendid work for the Canadian Red 
Cross at St. Dunstan’s where she is 
helping to bring confidence and 
light to blinded soldiers. 


> 


Inadequate Diet 
Threatens Epidemic 

MONDAY: Whit Monday and a 
free day. For me, a chance to catch 
up on these notes and on my sleep. 

In one of the morning papers, a 
Harley Street doctor expresses con- 
cern over the nation’s diet. The diet 
is down below the danger mark. 
chiefly ‘due to insufficient fats. The 
danger of epidemic is great. And 
what trials the patient housewife 
goes through to give her family even 
this insufficient diet! One woman 
told me yesterday she queued up for 
one hour and forty minutes to get a 
loaf of bread for herself and hus- 
band over the Whitsuntide holidays. 

This business of queues is not 
merely a joke from Punch; it is hard 
reality. The queues for the tubes on 
Saturday were blocks long. At 
Waterloo the other day there were 
200 ahead of me in a queue for taxis. 
I finally lugged two heavy suitcases 
on the tube. People who want tick- 
ets for the Channel Isles queue up 
for three days. Each night they get 
a ticket allotting them their places 
in the queue next morning. This is 


ABEL C. KAY 


has been .elected President of 
the Advertising & Sales Club, 
Hamilton, Ont, 


what the Daily Mirror calls a bu- 
reaucrat’s dream: people queuing up 
to get a place in a queue. 

Another note on the output of the 
United Kingdom worker. Chairman 
of a coal company reports that pro- 
duction per manshift has dropped 
since pre-war from 1.17 tons to 1.00 
ton. In the United States it is 6.23 
tons. The price of coal at the pit- 
head is three times that in America. 

* fe 


Need Inspiration 
To “Work” Campaign 

Which brings up another point. 
Britain is short of fuel, yet is forced 
to supply coal to Europe. That is 
why sober-minded men urge the 
quickest possible re-establishment of 
Germany; so that she may produce 
machinery for her coal mines and 
get them working, taking the load 
off Britain. And the continent needs 
farm implements too. Russia has 
stolen all she can. If German indus- 
try is not revived, say these British- 
ers, Britain herself will find her re- 
covery indefinitely delayed. 


How is Britain going to get her 
industrial workers to put their shoul- 
ders to the task? ‘Here is the dilem- 
ma: the worker puts in a short week 
because there is nothing in the shops 
to buy with the extra money he 
could earn. And there’s nothing in 
the shops because, first, exports 
must have priority and, second, be- 
cause the production is insufficient 
to enable the shops to be stocked 
with: goods. 


Britain obviously needs a Woolton 
or a Beaverbrook to inspire the na- 
tion to a “Work” campaign. Part of 
the plan would have to be the allot- 
ment of home consumption. The La- 
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News. improved to expedite your peacetime business... 


Proved in rigorous wartime use, the new 
Electronic Dictaphone Model “AE” Cameo 
dictating machine is now available for 


general peacetime use. 


The New Dictaphone Model “AE”! 
Electronic Dictating Machine 


Adds the extra convenience and fidelity of 
Electronic Recording to the many exclusive 
operating advantages of the popular Dictaphone 
Cameo Model dictating machine. Available 
for cabinet, stand or desk-top use. 


enable you to dictate with absolute privacy 
under any conditions. An adjustable volume 
control enables your secretary to regulate 
the play-back for easy transcription. 


The “AE” stands on your desk or in a 


cabinet or floor stand. 


speaker for “listening back.” 


pick up and improved Electronic recording 


DICTAPHON 


ou speak in a low 
conversational tone to the lightweight hand 
microphone, which also acts as a loud 


Dictaphone Electronic Dictation will double 
your ability to get things done. It frees your 
secretary from the time-waste of two-person 
dictation—enables her to do other import- 
tant work for you. : 


» Electronic Dickition 


Sensitive voice 


Learn for yourself bow this microphone ‘‘Control Center’? will double your 


ability to get things done. Free 


DIC 


criptive literature will be sent on request. 


TAPHONE 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST. W, TORONTO 


The word DICT APHONE is the registered trade-mark of Dictaghooe Corporation (U.S.A.),. makers of Acoustic and Electroale 


ictating machines and other sound recording an 


bor Government has been lucky for 
Britain in one respect; it has kept 
strikes at a minimum.. But it has not | 
succeeded in getting manhour output; 
up to what is needed. The people 
were glad to vote for Utopia; but 
they are not yet ready to work for 
it. 
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reproducing equipment bearing said trade-mark. 


MEXICO TRAMWAYS CO. will | still in charge and the company oe 

- . .|cials are denied access to their 
be unable to hold its annual meet | (re es and records in Mexico, it is 
ing in June, shareholders are in-| joteq Aga result, there has been 
formed by Secretary J. S. Holmes-! gelay in preparation of 1945 state- 
ted. The Interventor, appointed in lmients. A similar condition pre- 
Feb., 1945 by the Mexican Govern- ) vailed in 1945 and the annual meet- 
ment to take over temporarily and) ing was eventually held Dee. 11, 
operate the company’s property, 1s 1945, 
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* industry ha ever known. But our research 

: “staff, while contributing greatly to that 
| effort, is. making certain. that every Eddy 
Paper you use in the future will take an 


oe ‘even better impression and make an even 


better impression than ever before. 
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‘Montship Lines, Ltd. 


Canada Mediterranean Line 


Accepting Cargo for and from 
PORTUGAL, SPAIN, GIBRALTAR, 
SOUTHERN FRANCE, ITALY, 
MALTA, ALGIERS, MOROCCO. 


Perts of call subject te sufficient 
carge offering and availability of 
vessels 


Strong exceptionto the comprom- 
ise arrangement, approved by direc- 
tors of Canada Cement Co. to 
eliminate preferred dividend arrears 
has’ been expressed by Rt. Hon. 
Arthur Meighen, president of Cana- 
dian General Securities Ltd. Re- 


{ 
| 
| 


TO MEDITERRANEAN: 


Gibraltar, Naples, Venice and 
Trieste, 


SS “GASPESIAN PARK" 
Loading Montreal June 13 18. 


Te Lisbon, Naples, and Malta. 
8 S “WESTEND PARK” 
Leading Montreal June 26/30 


FROM MEDITERRANEAN: 
8S “FORT ISLAND” 
Te Mentreal — From 


Marseilles, Naples, Leghorn, Genoa, 
Algeciras, Cadiz and Lisbon. 


Loading Marseilles — June 26, 
Agents 
MONTREAL SHIPPING 
COMPANY, LTD. 


330 Coristine Bldg., Montreal 
PL. 9531 


Halifex, N.S. — Saint John, N:8. 


Te 


been J. H. Gundy, president of 
Wood, Gundy & Co. and a director 
of Canada Cement Co, 

Briefly the plan proposed that 
the 200,869 614% preferred shares 
par $100, be divided into five new 
$1.30 preferred shares, par $20, and 
callable at $30 a share. Preferred 
dividend arrears of $40.25 at Mar. 
20, 1946, would be eliminated with 
the shareholders’ right to the ar- 
rears said recognized in the in- 


(The present preferred is callabte 
at $110 as against $150 in the equiv- 
alent of new shares.) 


$8 Million Gift? 

In opposing the plan, Mr. Meighen 
argues that the actual result is to 
transfer over $8 millions in arrears 
from the preferred stock to the 
common shareholders without any 
possibility of return as “there isn’t 
a chance that the company will ever 
redeem the stock that they are 
putting out.” Purpose of the pro- 
posal is to allow payment of com- 
mon dividends, he suggests, and 
asks “If the company is to be free 
to pay on the common, where is 
the preferred to land when the turn 
of the tide comes?” 


FOR SALE 
BUSINESS BLOCK 


in / 
VICTORIA, B.C. - 


Situated in the heart of Victoria's 
downtown business section, this 
property covers 2/3 of a city block, 
with 504° frontage by 31,680 sq. ft. 
overall and consists of 13 stores, 
1 hotel, 2 cafes and 3 business 
offices. Would make ideal site for 
large hotel, office building, depart- 
ment store, etc. 


This valuable property must be 
sold en bloc. For full particulars 


write 
COLES & CO. 
710 Broughton St. 
Sussex Hotel Block, 
Victoria, B.C., Canada. 
Member Real Estate Board of 
‘ictoria, 


‘Canada Cement Scheme’ 
Rouses Strong Objection 


what everyone will be prepared 
to do.” He feels that it might be 
preferable to pay the taxes than 
to hand over the arrears to another 
group for nothing and points out 
that some holdings, such as com- 
panies, would not pay taxes on 


is no real saving in taxes for in- 
dividuals as the premium on re- 
demption would be considered tax- 
able income; Mr. Meighen points 
out. 
Market Value Up 

In reply, J. H. Gundy referred to 
the increase in quoted market value 
of the preferred following announ- 
cement of the proposal from rang- 
ing around $147-8% a share to $150- 
$155 a share and stated: “Since 


creased call price of the shares, | the announcement of the new pro-|' 


posal there has. been a continuous 
demand for the shares at a: price 
that enables anyone to realize his 
full claim for back dividends, plus 
the redemption premium of 10%, 
all tax free.” : 

“The fact that so few Canada 
Cement preferred shares have come 
on the market would indicate that 
the shareholders generally prefer 
to carry on under the new scheme 
rather than take their full claim 
in cash, free of tax, by selling 
their shares in the market,” Mr. 
Gundy said. 

Mr. Gundy also pointed out that 
H 
preferred which is now around a 
3.81% basis and McColl-Frontenac 
Oil a 4% preferred which gives 


|Essex Packers 


plying in support of the plan has} receipt of the arrears. Further there |+ 


JACQUES de LAVERGNE 


elected general secretary of 
Credit Foncier Franco-Cana- 


Budget Is Up 
$3.6 Millions 
In Montreal 


MONTREAL (Staff)—Civic bud- 
get-makers here have set their 1946- 
1947 spending sights $3.6 millions 
higher than a year ago, but there 
will be no increase in taxes for the 
general citizen. That's the gist of 


oward Smith Paper sold a 4% the estimates recently adopted by 


city council. 
Estimated expenditures are $60.1 
millions: revenues have been esti- 


One argument, used in favoryof]a return of 3.90%. He stated: “The| mated at $55.9 millions, with the in- 
the plan and similar plans, is that }effect of the scheme of arrangement | dicated $4.2 millions shortfall being 
the payment of the preferred ar-|is to fund the arrears and the re-| met out of the General Fund sur- 


rears would subject the holders} demption premium at a dividend] plus. Monies thus appropriated wilt 
to a heavy income tax liability and| rate of 4.33% which anyone fam-| be used for such permanent pur- 


Contemplating U.S. Representation? 


Canadian familiar with United States 
market desires to return to New York 
City. Will represent or do sales pro- 
motion fer Canadian company, All 
communications exchanged in confi- 
dence. Apply Bex 171, The Financial 
Pesi, Terente. 


so if the arrears were paid all at 
once, Mr. Meighen points out that 
if they were liquidated gradually 
as the company was able to pay, 
“you will just pay the tax contem- 
plated under the law, which is 


NATIONAL DRUG AND CHEMICAL CO, 
of Canada Ltd. 


— COMMON STOCK — 


Particulars on Request. 


KIPPEN & COMPANY, INC. 


Investment, Securities 


Aa “ 


Esta Blistred 1922. 
Imperial Bank Bidg., 610 St. James St. West. 
MONTREAL, QUE. 


LA, 5101 


CONSTRUCTION 
COMPANIES 


... their present pesisins and future 
outlook in this vital Canadian industry 
summarized in our latest analyses. 


BUILDING PRODUCTS c 
CANADA CEMENT 
FOUNDATION COMPANY 


® 


COPIES AVAILABLE ON REQUEST 


, , 

THOMSON & Co, 
Partners Members 

M. A. Thomsoa 

A. J. Davis 

H, H, Rath 

H. EB. Murray 


Montreal Curb Market 


Private Wires to All Offices 


TORONTO NORANDA’ MONTREAL 


We are pleased to announce that 


the business of 


W. F. HOGG & CO. 


has been merged with, and will hereafter 


be known as 
DAVIDSON & ROBERTSON 


Members 
The Terento Steck Exchange Montreal Stock Exchange 
Mentreal Curb Market 


Portners 


R. ROBERTSON Mi C. BUCKLEY 
J. C. LABBETT 


A. 8. DAVIDSON 
©. F. DUBOIS 


TORONTO 
Canede Permenent Buliding 
Telephone AD. 4171 
Ster Buliding 
Telephone AD. 4171 


MONTREAL 
266 Notre Dame Street, West 
Telephone Pt. 3971 
Meunt Royel Hetel 
Telephone PL. 8933 
ROUYN 
Windsor Hote! , 


Direct wires conn<cting Toronto, /\onfreal, Pouyn 


prices must agree is gerierous.” 
Following Mr. Gundy’s reply, Mr. 
Meighen said that there would nat- 
urally be a demand by large hold- 
ers of common stock to buy prefer- 
red to ensure having the necessary 
majority at the preferred share- 
holders meeting. “More than once 
preferred shareholders’ meetings 
have been carried in this way, the 
designers of the plan depending 
upon less experienced shareholders 
being confused by the sleight-of- 
hand of company mechanics, and 
not appreciating what is actually 
being done,” he said. : 
With reference to Howard Smith 
Paper and McColl-Frontenac Oil, 
Mr, Meighen quoted their earnings 
records for the last eight years as 
reasons why their new 4% issues 
are selling over par. Canada Cement 
had a much different record, aver- 
aging $6.32 a share for the eight 
years, he showed. 
The legislation permitting capital 
| rearrangements was never intend- 
ed. to enable the companies to put 
through deals unless it was done 
to avoid liquidation, Mr. Meighen 
told The Financial Post. Canada 
Cement is in no danger of liquida- 
tion sp there seems no reason why 
preferred holders should be forced 
| by vote to waive ‘their contracted 
rights, he argues. 


Maritime Telegraph and 
Telephone Company — 
Limited 


Refunding and General Mortgage 
Bonds —Serles “B” . - 


NOTICE OF REDEMPTION 


NOTICE is hereby given that Maritime 
a and Telephone ° 


made| high high-pressure 


so be of little advantage to them.|iliar with the great demand for! poses as retirement of additional 
While arguing that this would be] similar preferred snares at higher} debt and execution of public work 


debt and execution of public works 
of a permanent character. Other 
significant budget features are: 

Reflecting the expected refunding 
of the city debt this year on a more 
favorable interest basis, interest: ex- 
penditures are expected to drop 
from $9.2 millions to $9 millions. 

Proposed city capital expenditures 
total $3.15 millions, up $1.13. mil- 
lions. Major capital outlay will be 
the $787,000 McTavish St. reservoir 
reconstruction praject. Some $500,- 
000 is earmarked for acquiring new, 
and improving old parks and play- 
grounds. 

Licenses for taxicabs and auto- 
mobiles for hire have been boosted 
to $150, while drivers of for-hire 
automobiles will now pay $5 for 
their licenses. 

The $4.2 millions appropriated out 
of the General Fund surplus will be 
used to redeem $1.05 millions of 
city debt, in addition: to securities 
which must be redeemed, while $3.15 
millions will be for capital purposes. 


Stock Offered 
Of Fittings, Ltd. 


_Another old-established family 
corporation enters the investment 
field with public offering of 49,224 
no /par value shares of 60c. cumula- 
tive, convertible, noncallable stock 
of Fittings, Ltd. Oshawa, Ont., by 
Bankers’ Bond Corp. A bonus of one 
common share is being given with 
each five Class A shares which are 
offered at $12.50 a share to yield 
4.80%. 

Founded in 1902 as Oshawa Steam 
& Gas Fittings Co, by the Storie 
family, the firm is now one of the 
largest Canadian manufacturers of 
malleable and grey iron pipe fit- 
tings, valves, drain fittings, Rex 
uniéns, lip 
unions, flanged fittings, electric con- 
duit fittings, malleable conveyor 
chaing and malleable and grey iron 


4) castings, the prospectus states. The 


is specified 
together also with accrued interest to July 
ist, 1946, upon presentation and surrender 
of the said bonds with - its 
coupgns pertaining thereto, 

coupon payable July ist, 1946. 

AND FURTHER TAKE NOTICE that 
from and after July ist, 1946, interest on 
the said ds shall cease to accrue. 

DATED at Halifax, N.S., this 2nd day 
of April, 1946. 


‘MARITIME TELEGRAPH AND 
TELEPHONE COMPANY LIMITED 


(Sgd.) W. A. WINFIELD, President. 


(Sgd.) ROBERT O. CUTLER, 
. Assistant-Secretary. 


MEXICO TRAMWAYS 
COMPANY 


(Incorporated under the Lawg of the 
Dominion of Canada) 


To the 5% Non-Cumulative Income 
Debenture Stockholders and the 
Shareholders of the Company. 


On 15th June, 1945, the Company 
advised you that in February of that 
one the Government of the Federal 

istrict had appointed an _Inter- 
ventor to take over temporarily and 
operate the properties of Mexico 

amways Company, on account of 
which situation it would be impos- 
sible to follow the usual practice and 
hold the Annual General Meeting of 
Shareholders during the month of 
June. It was eventually held on 11th 
December. 


The Interventor is still in charge, 
and the officials of the Company are 
denied access to their offices and 
records in Mexico. Owing to these 
conditions considerable delay has 
been experienced by the Company’s 
auditors in the preparation of the 
statements fer the year 1945 and cc-n- 
sequently in this present year it will 
again be impossible to hold the An- 
nual Meeting in June. 


The Annual Meeting of Sharehold- 
ers will be convened as soon as pos- 
sible. 

Dated 15th June, 1946, 

By Order of the Board of Directors, 


J. S. HOLMESTED, 
Secretary. 


25 King Street West, 
Toronto 1, Ganada. 


company now employs about 700. 

Products are marketed direct by 
the company or through ‘wholesale 
jobbers throughout Canada to manu- 
facturers of farm implements, bi- 
cycles, refrigerators, _ electrical 
equipment and to the plumbing, 
construction and building trades. 

The plant is operating at full ca- 
pacity and expects to continue so, 
for some time. Expenditures of 
$300,000 on plant equipment are 
planned over a few years, 

No new financing is involved as 
the stock, which is being offered, 
was owned by President A. G. Storie 
and vice-president W. G. Bowden. 
Issued capital consists of the 49,224 
Class A shares and 83,040 no-par- 
value common shares. Class A shares 
are convertible share for share into 
common shares uftil July 1, 1956. 

Net earnings after taxes and avail- 
able for dividends have averaged 
$1.65 for Class A shares and about 
68c. for. common shares for the 
10 years from 1936 to 1945 (including 
refundable HPT), the prospectus 
shows. 

Directors are: 


A. G. Storie, sident; W. G. Bowden, 
vice-president; D, D. Sterie, sec.-treas.; D. 
ee and E. G. Storie, all of Oshawa, 


To Buy Plant 
At Hamilton 


New money for the expansion of 
the packing firm of Essex Packers 
Ltd., Hamilton, Ont., is being raised 
by an issue of $500,000 5% cumula- 
tive redeemable first preferred 
shares, par $50. The 10,000 new shares 
are being offered by Goulding, Rose 
& Co., Toronto, at $50 a share with 
a bonus of one no par value common 
share being given with each two pre- 
ferred shares. 

The incorporation of Essex Pack- 
ers Ltd. is the result of a business 
association of almost 15 years on the 
part of the active principals of the 
business. Starting in 1931 in the 
manufacture of sausages at Windsor, 
Ont., the business was expanded and 
developed in the Essex-Kent and 
Niagara peninsulas. In 1935, a part- 
nership was organized and in 1942 
Essex Packing Co. was incorporated. 
The present firm, incorporated May 
15, 1946, includes Essex Packing Co., 
Windsor, Ont., Merritton-Essex Pack- 
ing Co., Merritton, and Sales Packing 
Co., Woodstock, Ont. 

To meet the need for increased re- 
frigeration facilities and additional 
machinery and equipment to permit 
qualification for government inspec- 
tion and profitable treatment Of by- 
products, the company has arranged 
to purchase for $614,965 the Hamil- 
ton, Ont., plant of Fowler’s Canadian 
Co., a division of Armour & Co. of 
the United States. 

The Company’s previous plants 
were not adequately equipped to 
qualify for Dominion Department of 
Agriculture inspection, a require- 
ment for export business. 

The proceeds of the sale of the 
$500,000 first preference shares are 
to supply part of the purchase price 
of the Hamilton plant. 

Issued capital, on completion of 
the present financing, will consist of 
$500,000 5% first preferred, $200,000 
5% non-cumulative second prefer- 
red, par $50, and $100,000 no par 
value common shares. The owners 
of the businesses and property ac- 
quired by the company are accept- 
ing second preference and common 
shares in payment of their interest 
in the businesses. In addition, the 
president is said providing $100,000 
cash on account of the purchase price 
of the Armour business at Hamilton. 

Directors are: 

Harry Poworoznyk, president, Merrit- 
ton; John A. McPharlin, vice-president, 
Windsor; stock; A. 
H. Murphy, K.C., London; L. S. Lee; G. 
W. — and J. R. Holman; all of To- 
ronto, 


Newsprint Still 
In Short Supply 
Figures Reveal 


MONTREAL (Staff) — Canadian 
newsprint production in May reached 
a new high of approximately 360,000 
tons, or 96.3% of an estimated an- 
nual capacity of'4.3 million tons. 
Production for the first five months 
of 1946 was up 31% from last year, 
up 49% from pre-war levels. 

To newspaper publishers, how- 
ever, there was not much reassur- 
ance to be gleaned from the demand- 
supply position which continued 
tight. Stocks in hands of all U.S. con- 
sumers improved 8,454 tons from 
April (an historical low) but this 
improvement was attributable en- 
tirely to opening up of water trans- 
portation and to movement of some 
11,000 tons formerly in storage. 

Europe’s Absence 

Just how long the supply problem 
will last, is uncertain. Main bottle- 
neck in supply is the fact that Euro- 
pean newsprint, formerly a 300,000 
tons per year contributor to North 
American supplies, has not been ex- 
ported to the United States since 
November, 1942. Also U. S. mills 
are not making the contribution to 
supply that they did pre-war. 
Though UV. S. production for the first 
five months of 1946 was up 6.4% 
from last year, it’s still running 15% 
below pre-war at a time when con- 
sumption is up some 20%. (Produc- 
ers have found it more profitable 
to convert their machines into pro- 
duction of other types of paper). 

In the background is the question 
which holds the key to any ease- 
ment in the situation: when will 
European newsprint be available? 
At present the U. S. is only able to 
buy “residual” supplies after mini- 
mum requirements of the U. K., 
France, Netherlands, Denmark, Fin- 
land, etc., have been met. In practice 
this means that nothing now is 
available: northern European 
sources are still short some 150,000 
tons in meeting: minimum reuire- 
ments of Europe and Latin America. 

The OPA recently closed the 


| 


the Newsprint Manufacturers Indus- 
try Advisory Committee. It was 
felt in Washington that present 
newsprint prices were sufficient for 
a reasonable return on _ invested 
capital though many maintain that 
U. S. production would be stepped 
up if the realized price per ton of 
newsprint were made more attrac- 
tive. 


Notice to the Holders of Debentures 
and Certificates of Indebtedness of the 


TOWNSHIP OF SANDWICH EAST 


ONTARIO 


Notice is hereby given that a Plan for the Adjustment and Reorganization of 
the debenture and other indebtedness of the Corporation of the Township of 


Sandwich East, Ontario, has been approved by the 


ouncil of the Township and 


the Department-of Municipal Affairs of the Province of Ontario and is being recom- 


mended to the crediters by the Sandwich 


East Debenthre Holders Committee. 


Sigce, to become effective the Plan requires the approval of the holders of at 


least 


o-thirds of the debt of the Township, the Committee desires'to urge that 


it is Important that ali holders of debentures and certificates of indebtedness of 


the Township of Sandwich East communicate with the Secreta 


of the Debenture 


Holders Committee, F, W. Cline, Tenth Floor, 302 Bay Street, Toronto |, Ontario, 
in order to obtain details of the Plan affecting their securities together with the 


Form of Approval end Proxy. 


* 


| 
doors, temporarily at least, to 
newsprint price increase asked 


- fabricators of Quebec. As well, the 


Farm Machinery | 
Prices Likely Up | 


OTTAWA ‘(Staff)—Higher prices 
for imported farm machinery are | 
forecast in a new Wartime Price: 
and Trade Board order. | 

The new order permits sellers to | 
add to prices as at June 15, the| 
excess “landed cost” caused by high- | 
er prices in the United States. Re- 
cently the OPA increased farm 
implement prices 10% at whole- 
sale, plus an unspecified figure based | 
on the financial needs of individual 
manufacturers. Since prices under 
this order are likely to move ra- 
pidly but unevenly across the board, 
and since half Canada’s farm im- 
plement needs are normally im- 
ported from the United States, it | 
was felt necessary to give dealers | 
authority to meet these price jumps | 
from across the border. j 


Dom. Woollens | 


Sales Up 11% | 


Common Divd. Raised | 
to 80c. Yearly — Cloth 
Production at 1939 Rate 


For the first five months of the 
current fiscal year dollar value of 
sales for Dominion Woollens .& 
Worsteds was up 11% over the 
similar period in 1945, President 
Henry Barrett stated at the annual 
meeting. Directors declared a divi- 
dend of 20c. a share on common 
stock, payable Aug. 1, 1946. This 
places the annual dividend on an 
80c. basis—up from the previous 50c. 
rate. 

A continued heavy demand for the 
company’s products is indicated, the 
presideht said. Current cloth pro- 
duction is equal to 1939 production 
and, with an increase in operating 
staff, the company should show a 
considerable increase over pre-war 
output. 

The making and combing of 
“tops” has been added to pre-war 
operations. This completely inte- 
grates operations, necessitating car- 
rying of larger inventories of raw 
materials; but with the lifting of ex- 
cess profit taxes, earnings should in- 
crease substantially, the president 
said. 

Shareholders were told that their 
company furnished approximately 
25% of all the cloth required for 
battledress by the Canadian Govern- 
ment and is the largest unit supply- 
ing essential civilian requirements. 


"3 Capital expenditures in 1945 were 
$24,202 but larger amounts will have 
tbe spent in the coming year for 
capital replacements, Mr. Barrett 
said: 


Six Prefab Makers 
.* oa 
To Get Priorities. 
OTTAWA (Staff) — Agreement 
has been reacked here to include 
six manufacturers of prefabricated 
houses in the general plan for ma- 
terial priorities. 
The operating companies are 
Western Homes of Edmonton; 
North American of Winnipeg; Hal- 


liday Company of Burlington; Fair- 
craft of Montreal; Canadian Pre- | 


Peerless Prefabricating System of 
construction will qualify for pri- 
ority treatment wherever - it 
arranges for distributors in Can- 
ada. 

These prefabricators have al- | 
ready filed bills of material with 
the Government. In return for 
granting priority to veterans and 
agreeing to control of selling price 
or rental value of their homes, they 
will be given a material priority 
such as is now accorded under the 
integrated housing plan. 


Canadian Government, 


Municipal and 


Corporation Securities 


In matters relating to investment or 


the underwriting and distribution of 


securities, the facil 


ization are always 


Security offeri 


ities of our organ- 


at your disposal. 


ngs furnished 


upon request, 


Wood, Gundy & Company 
Limited 


Winnipeg 
Ottawa Montreal 


London, Eng. Hamilton 


Texti 
extile Output 
MONTREAL (staff) — Strides} 
made by the Canadian textile in- 
dustry toward satisfying unparal- 
leled consumer demands for textile 
products were reviewed this week 
by Horace Boivin, vice-president of | 
the Silk Association of Canada. 


Speaking before the 17th annual | 
meeting of the association in Mont- 
real, Mr. Boivin stated that there 
are now more textiles available 
than at any time in the past; that in! 
1945 Canadian consumers used an 


average of five yards more than in| 


the 1937-1939 period, and that with 
war business completed 
materials would be available in 
amounts exceeding pre-war usage 
by 10 yards per person. 

...» Tariffs 


Should tariffs by Canada be re- 
duced, then present employment 
levels of 15,000 in the textile in- 
dustry could not be maintained, 
Mr. Boivin stated. Referring to 
the 55% average duty maintained 
on manufactured textiles in 1938, 
against a 24% Canadian level, 
he suggested that lower tariff 
initiative Ought to commence with 
a reduction in U. S. rates. 


CUA President Warns 
Against Underinsurance 


Unless fire, automobile and casu- 
alty insurance policies have been re- 
vised recently to meet higher prices 
and replacement costs, policyholders 
are likely to find themselves con- 
siderably underinsured, if a claim 
occurs, says R. de Grandpre, presi- 
dent of the Canadian Underwriters 
Association in a published state- 
ment. e 


For example, he states, the man 
who insured his home for $5,000 
may find it would cost him $8,000 
to replace it today, because the cost 
of construction is up. Many Can- 
adian properties he estimated are 
underinsured about 45%. He added:, 

“In considering automobile ‘and 
casualty insurance the buyer or the 
holder must realize that accident 


| awards are higher today on account ¢¢ly in 1943, and Manager at Londo 
lof the increased earning power of 


the victims.” 


THE VICTORIA TRU 


LINDSAY 


TORONTO 


Vancouver 


New York Victoria 


Kitchener London, Ont. 


Above Pre-war 
. . « Price Ceilings : 

Unnecessary continuation of con- 
trols would hamper initiative, in- 
crease costs and limit industry’s 
ability to create jobs. Mr. Boivin 


was not, however, disposed to scrap 
all government controls overnight. 


|... Real Silk 


Possibility that real silk would 
compete with rayon and nylon were 
not considered very likely by the 
speaker. At the presnt time, he 
pointed out, raw silk is four times 
its pre-war price and.the price of 
silk goods would hav@ to corres- 
pond, he maintained. 


textile | 
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MR. R. H. MeDADE 


| Mr. McDatle has been appointed an 
| Assistant General Manager at the Head 
Office of The Canadian Bank of Com- 
| merce. A native of Nova Scotia, Mr, 
| McDade spent his early banking career 
lat various Maritime and Westera 
branches before taking up military serv- 
ice in the first Great War. He was 
| appointed Assistant Manager at Rio de 
| Janeiro in 1929, Manager of that branch 
in 1932, and Assistant Manager at Lon- 
on, Eng. three years later. He was 
made 5 Senniaendial at Head Office 
A, 


Eng. toward the end of that year. e 
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ST & SAVINGS CO. 


ONTARIO 


Established 1895 
ASSETS OVER $12.300,000.00 


Special Attention 


to Administration 


of Small Estates 4 
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year time deposits. 


New Brunswick 


Largest of the Maritime 
history of development 


A rolling country, —— with good farming are 
called the test watered country in the world and its nur 
rivers provide access to extensive lumbering areas in its interior and 
to many of the most attractive hunting and fishing resorts in 


the Dominion. 


7 


of provinces, New Brunswick has a 
whieh dates hack to the 17th century. 


as, it has been 
its numerous 


New Brunswick's great 600 mile coast line bordering one of the 
world’s most famous sea-fishing areas make its fisheries extensive 


and valuable. 


In Saint John, a splendidly equipped ice-free port, the province has 


one of the two National 


tlantic winter ports of Canada. 


This abundance of natural wealth together with allied industries, 
ation facilities and an important Tourist business 
should go far to establish the future prosperity cf this province. 


excellent trans 


For your investment portfolio, we offer, as principals: 


Province of New Brunswick 


24% 


Maturing June 15, 1966 


Sinking Fund Debentures 


Price: 98.75 and interest to yield 2.83% 


Descriptive circular available upon request. 


McLeop, Youns, WEIR & 


Metropolitan Building 
Toronto 
Telephone: Elgin. 0161 


Teresita, Hamilton, 


MITED- ® 


Telephone: 
0, 


fices a 


Londen, Ottawa, 
Correspondents in London, England. 


CoMPANY 


276 St. James Street West.’ 
Montreal 


Harbour 4261 


. ‘i 
Montreal, Quebec, Sherbrooke and New York. 
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IS WEEK| Hatch Estate Is $8.8 Millions 


———————————— 


amended april 5th 


OTe C OOOO 


‘The Ontario Succession Duty — 
Act was amended effective April 5th this 
year. “The Act lias been revised in’ several 
points of practical importance tovestates and | 
estate planning. A booklet summarizing the 
provisions of the ‘Act with regard to taxable 
and non-taxable property (as now amended) 
will be sent on request. It is complete with. 
tables of rates and practical examples of the 


calculation of duty on estates and trusts. 


TORONTO GENERAL TRUSTS 


CORPORATION BRANCHES IN PRINCIPAL CITIES 
HEAD OFFICE: 253 BAY ST. 


‘Brick and Tile Output Makes Better Showing 


Clay products output in Canada table based on figures used by 
is showing substantial gains as; President W. C. McGolpin before 
prices rise with price ceiling ad-| the recent annual meeting of the 
justments. Production increases in| Brick & Tile Manufacturers’ As- 
1945 are shown in the following | sociation of Canada: i 

CLAY PRODUCTS OUTPUT GAINS AS PRICES RISE , 

Average 

—Sell. Price— 


$ 
1944 1945 
19.62 22.17 


ND ee 


——Value—— 


1944 
155.3 


1945 
183.9 


93.1 


1944 
Brick (thousands) ......s. 3,048.9 
Struct. Tile (thousands 
Oe ee Siscascsacdvess OS 802.8 992.7 9.87 10.65 
Drain Tile (thousands) .... 13.4 12.5 418.1 454.1 31.06 36.31 
*From presidential address of W. C. McGolpin, Brick & Tile Mfrs. Assn. of Canada. 


1945 
4,076.8 


ABREAST THE MARKET 


Tomorrow’s trend is Tr. business, Our 
constant watch on the market pulse, our con- 
sistently up-to-date analyses — these are the 
necessary stepping stones to tomorrow’s 
opportunities. 2 


Consult us on your holdings. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 


p Mombers: 
The Toronte Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange. Inc. 


347 Bay St., Toronto 


Sarnia; Ont. 
Phone AD. 9041 


Private Wires Phone 3630 


New Issu: 


Province of New Brunswick 
234% Sinking Fund Debentures 


Dated June 15th, 1946 To mature June 15th, 1966 


Price 98.75 and accrued interest ' 
Yielding about 2.83% 


Descriptive circular upon request 


Cochran,Murray & Co. 
Limited 


Dominion Bank Building ‘ Toronto, 1 


SICKS’ BREWERIES 


Listed on the Torohto Stock Exchange 
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Is Abitibi Now Ready 


For Another Refunding? 


Publication of the final report of preferred staying about $19% when 


the receiver and manager of Abitibi 
Power &\Paper Co. reveals new rea- 
sons for the movement of the com- 
pany’s new securities to present 
levels. With dollar sales up only 9% 
and_ operating income up 6%, the 
profit after dll charges was up 76.4% 
to $1,841,040. 


A. continuation of the reduction 
in deprecis tion charge, which started 
two years ago, would benefit earn- 
ings.«From $4.5 millions a year for 
1940-43, inclusive, it was cut to $3,- 
750,000 in 1945. 


‘» With working capital of $26,894,657 
at Dee. 31, 1945, and probably higher 
now, redemption of a block of the 
new bonds would seem likely with 
lower interest charges the result. 
(Working capital above $17.5 mil- 
lions may be used for this purpose). 
Some analysts are calling the whole 
issue to be refunded before the end 
of 1946. 

Analysing the 1945 results in rela- 
tion to the new reorganized capital 
structure indicates: 

Bond interest requirements of $2,- 
946,700 (incl. 11% for U. S. exchange) 
covered 2.18 times (1.88 times in 1944). 

Earnings on the new $2.50 pre- 
ferred—$34.39 a share ($26.69). 

Earnings on the new $1.58 pre- 
ferred—$1:14 a share ($0.87)—but 
still falling $498,466 short of meeting 
the full requirement. 

No earnings for the new common 
—deficit 40c. (d. 71c.). 

More significant than the actual re- 
sults are said to be the indications 


.| for better results in 1946. 


The 1945 statement suggests that 
even a small increase in sales may 
have a considerable effect on profits. 
Demand continues high and with the 
inventory of pulpwood up 54.5% 
(above the amount required for capa- 
city operation), increased sales in 
1946 are expected. 


” * * 


Is Abitibi $1.50 Preferred 
Out of Line With Common? 
One market anomaly pointed out 
by analysts is that either Abitibi’s 
$1.50 preferred should be bought or 
the common sold. With the common 
selling around $22 a share, analysts 
see little justification for the $1.50 
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it ranks: ahead of the common for 
dividends, is callable at $25 a share 
and would yield 7.7% in the basis 
of the:full $1.50 dividend. This divi- 
dend is not cumulative until Jan. 1, 
1947, or jantil the 5% bonds due 1965 
have been reduced to or below $35 
millions, whichever is the earlier. 

we os a 
Another Dilemma 
For Dow Theorists 
_ Last week the Dow-Jones railroad 
stock average reached a new bull 
market high of 68.31, thus topping its 
previous bull market closing high of 
68.23 on ‘Feb. 5. By following the 
industrial average into new high 
ground, the movement of the rails 
confirmed the bull market which 
started in 1942. | 

Or did it? ; 


One of the chief credos of the Dow 
cult is that the’ “penetration” must 
be “decisive.” To most theorists, 
“decisive” means the line must go 
through its old high by at least a 
point. This penetration is only 8/100 
of a point, and some of theorists 
are saying there is no confirmation 
of the bull market—yet. 

William Hamilton, one of the 
earliest exponents of the Dow 
Theory, said: “One of the shortest 
ways of going wrong is to accept an 
indication by .one average which has 
not been clearly confirmed by the 
other. Dow always ignored a move- 
ment of one average which was not 
confirmed by the other.” 

The current bull market is now 49 
months old. The longest bull market 
in history lasted” seventy months, 
from Oet., 1923, to Sept., 1929. The 
second longest bull market lasted 56 
months, from July, 1932, to March, 
1937, } 

As usual, the lack of confirmation 
for the Dow Theorists is giving the 
anti-theorists a chance to trot out 
their objections to the whole idea. 
In particular, they object to tieing 
the industrial average down to the 
rails. Except for the war years, they 
point out, the rails have been in 
chronic financial difficulties since 
1929, and current developments show 
that the rails are far from out of the 
woods yet. Would it not be possible, 
runs the argument, to have pros- 
perity and a bull market without the 
rails participating? And in any event, 
it is held, the rails have been so slug- 
gish in recent years that bull markets 
have been far advanced before the 
rails “confirmed.” The current de- 


- 


| layed action of the rails has done 


nothing to weaken the stand of the 
anti-Theorists, 


*. s * 
Dominion Stores Common 
Seen Strong on Earnings 


}* Explanation for Dominion Stores 


MR. J. SOMERVILLE 


Mr. Somerville has been appointed Man- 
ager of the London, Eng. branch of The 
Canadian Bank of Fo ss Mr. 
Somerville entered the Bank's service at 
Prince Albert, Sask. in 1911 and had 
more than ten years’ experience at 
branches in* Western Canada. In 1924 
he was transferred to the Bank's office at 


Havana, Cuba, and two years later was |. 


made Assistant Manager there. He was 
appointed an Assistant Inspector at Head 
Office, Toronto, late in 1931, Assistant 
Manager at Ottawa three years later and 
Manager of the Phillips Square branch, 
Montreal, -in 1936. For the last two 
years he has been senior Assistant Man- 
ager of the Montreal main branch. * 


LTD. 


ONE OF THE GREAT BREWERY .ORGANIZATIONS 
OF THE WORLD , .. OPERATING THROUGHOUT 
WESTERN CANADA AND THE UNITED STATES. 


“es Informational Bulletin on Request 


E. H. POOLER & CO. 


Members The Toronto Stock Exchange 
AD. 4902 


302 BAY ST. 


Partners: 
Cc. H. HAZLETT 


TORONTO 


G, T. GAYFORD 


R. F. MORGAN . 


We are pleased to announce 


the appointment of 


MR. W. E. GOWER» 


and 


MR. G. N. THOMAS 


as directors 


selling recenfly at its highest level 
since 1930 is probably 1945-6 earnings 
of $1.55, up over 20% from the previ- 
ous year and the highest since 1931. 

With nine fewer stores, salés 
reached an all-time high, up 8.9% 
from the previous year and 75% 
higher than for 1939. This sales in- 
crease was greater than the increase 
in wages and costs of services sup- 
plied so that the percentage of oper- 
ating costs to sales was further re- 
duced in 1945-46, it was pointed out. 
Sales per stores amounted to $146,- 
341 or over three times the $47,290 
sales per store for 1939, 


Based on 1945-46 results and assume | 


ing a 40% tax rate, earnings of $2.76 
a common share might be shown by 
Dominion Stores. The common is 
selling around $28 a share. 


* s 2 


Expect Goodyear Tire. 
To Refund Preferred 

The “street” reports that Goodyear 
Tire & Rubber Co. of Canada is plan- 
ning refunding its 5% preferred $50 
par value stock to a 4% basis. The 
unissued 40,000 5% preference stock 
is to bé re-classified to 4% stock. 
At the same time the plan calls for 
issuing of an additional 120,000 of 
new 4% preferred stock. Sharehold- 
ers will be asked to vote on refunding 
plan on June 25, according to the 
report. 


Canadian Food Products Says 
Murray’s Lunch Not Acquired 

Rumors that Canadian Food Prod- 
ucts Ltd. has purchased Murray’s 
Lunch Ltd. @from Crawley & Mc- 
Cracken Co. are “absolutely untrue,” 
President H. L. Walker tells The 
Financial Post. Some negotiations 
took place about six or seven months 
ago but did not result in a deal, it is 
understood. 


Says CPR Has ‘Hidden’ Equity 
In Its Smelters Common 
Consolidated Mining & Smelting 
common reached a new high last 
week with sales made at $1023 per 
share. Market observers saw in this 
action of Consolidated Smelting jus- 
tification for the increased market 
interest in C.P.R. common. 
These observers point out that 
C.P.R., through ownership of 1,682,- 
500 shares of Consolidated, has a 
substantial “hidden” equity in its 
balance sheet investment position. At 
the year ended Dec, 14, 19454, C.P-R. 
carried at $69.7 millions its invest- 
ments in stocks and bonds of con- 
trolled companies. At present prices 
its investment in Consolidated Smelt- 


ing alone totals approximately $170 
millions. 


But Details Are Not Disclosed 


The first big estate to go behind 
the “silk curtain,” dropped by Onta- 
rio’s 1946 legislation, the totals of 
the $8.8 million Harry C. Hatch 
estate are available from Toronto 
court records but details are lack- 
ing. 

The more important bulk items 
listed at the court office are these: 
Stocks and bonds .... $6,258,552 
Cash and bank accounts 314,182 
Insurance 235,331 
Book debts and notes 1,881,362 


Under former régulations, details 
of each security held were gen- 
erally registered. with both Sur- 
rogate Court. and succession duty 
department. But under an amend- 
ment to the Ontario Succession 
Duty Act last April, full details 
go only to the Provincial Treasurer, 
a summary to surrogate. Reason 


for the amendffient was that: “By 
filing returns in the Succession 
Duty Office instead of in the Sur- 
rogate Court, administration will be 
simplified and expedited and the 
| confidential nature of the infor- 
| mation preserved.” 
| Since Surrogate Court records are 
| open to press and public while suc- 
cession duty records are secret, full 
details of an estate may not become 
generally Known until all duties are 
paid and the accounts are turned 
over to the Surrogate Court for pas- 
| sing. (This may not be for a year | 
or more after the estate is probated.) | 
Actually, legal sources inform The | 
Financial Post, it has long been at | 
least theoretically possible to follow 
the new procedure—filing detailed | 
reports with -the treasurer and pre- | 
senting the surrogate with a sum- 


| marized recapitulation. 
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Anticipate Cimon Patdead 


For Great Lakes Paper Co. 


Shareholders of Great Lakes Paper 
Co. were told that the net profit for 
the first four months of the current 
year was roughly $280,000 or practic- 
ally double the ratio of the previous 
eight months by the Hon. W. Earl 
Rowe, president, at the special meet- 
ing last week which approved the 
plan of reorganization, Common 
shareholders can reasonably antici- 
‘pate dividends in the not-too-distant 
future, he said. 

Converting the first four months 
profit figure to an annual basis would 
indicate a net profit of arofind $840.- 
000 for 1946. This would mean earn- 
ings of $3.85 a class A share and $1.35 
a common share. But certain factors 
suggest this may be bettered. 


Standard Fuel 
Refunds Pref. 


A 12.3% increase in earnings of 
Standard Fuel Co. available for pre- 
ferred and common dividends, in- 
cluding refuhdable EPT, will be 
shown in the annual report for the 
year ending April 30, 1946, a pros- 
pettus covering a new issue of 44%% 
preferred stock indicates. Earnings 


of $107,015 including $18,310 refund- | 


able EPT are shown ($85,335 and 
$17,387 respectively for the previous 
fiscal year). ‘ 


— 


The current month and the quart- 
er ending June 30 will establish new 
records surpassing the month of May 
and the quarter ending Mar. 31, 1946, 
which had been at new peaks, it is 
stated. The supply of wood pulp is 
said highly satisfactory and opera- 
tion of fhe mills at 100% capacity 
both for newsprint and sulphite is 
said assured barring unforeseen 
events, The year is expetted to show 
the best results in the company’s his- 
tory. 

Refunding of the outstanding 5% 
,bonds with a new 3%% serial issue 
in the United States is almost con- 
summated, it is stated. This would 
mean a reduction of over $60,000 a 
year in interest requirements. 


A new issue of 20,000 shares of 
44% preferred stock is being offered 
at $51 a share to yield about 4.41% 
by Wood, Gundy & Co. Proceeds are 
to provide in part for the redemption 
of the presently outstanding $1,156,- 
000 642% preferred shares at $110 
and accrued interest on Aug. 31, 1946. 


This refunding will cut annual pre- 
ferred dividend requirements from 
$75,140 to $45,000 a year or 40%. The 
saving is equivalent to about 60c. a 
common share. If preferred dividend 


requirements at the new rate were|f 


deducted from the earnings for the 
year ending Apr. 30, 1946, it would 
indicate that $1.18 a common share 


would have been shown by Standard |{ 


Fuel. 
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PROVINCE OF NEW BRUNSWICK 


234% SINKING FUND DEBENTURES 


/ 


DUE JUNE 15, 1966 


PRICE; 98.75 YIELDING 2.83% 


BELL, GOUINLOCK & CO. 


LIMITED 


ESTABLISHED 1920 


MONTREAL 


MUNICIPAL ENGINEER 


referably bilingual, required 
y the Municipality of the City 
of Hull. State experience and 
monthly salary desired. — 
cations to be addressed to Cit 
Manager, City Hall, Hull, P.Q. 


TORONTO ~ WINNIPEG 


BUY, KOLD or SELL 


inexpensive continuing advice cover- 
ing all Canadian Stocks and Bonds. 
Tells you EXACTLY what to do and 
when to do it. 


Write for FREE information today. 
CANADIAN MARKET TRENDS 
Rox 675 Vanceuver, B.C. 


Tard-Price, Limited 


Auctioneers 


Estates Department 


Valuators 


is exceptionally well equipped te céendact Auction 


Sales and make 


intelligent, 


Appraisals 


Art Property, Books, Old China, Silver, Jewelry, 
Paintings, House Furnishings and Personal Effects 
of Every Description 


Careful consideration of the problems of Executers 


and Testators; confidential 


advice without charge 


Trade Division 


is now available to Assignees, 


Liquidators, 


Receivers, Trustees-in-Bankruptcy and others te 
conduct Auction Sales and compile valuations of 


Bankruptcy Stocks, 


Office 


Furnishings, Store 


Equipment, Trade Merchandise, Factory and Plant 
Machinery. 


28 College Street 


TORONTO * 


These shares having been sold, this advertisement appears as a matter of record. 


Outstanding Tsoue 


f 


49,224 Shares 


{Ne Par Vaiue} 


“Fittings, Limited 


(Incorporated under the Laws of the Dominion of Canada) 
Cumulative Non-Callable Convertible Class “A” Shares , 


Entitled to fixed preferéntial cumulative cash dividends at the rate of 60c per share per annum payable in 
equal half-yearly instalments (January 1st and July 1st) commencing January ist, 1947, at par, at any 
branch in Canada of the Company’s bankers; non-voting until the dividends thereon are in arrears for 18 
months, in which case holders of such shares shall be entitled to one vote for each share held; entitled on 


distribution of assets first to receive unpaid cumulative. dividends and thereafter to share equally share 
for share with the common shares. 


shares then all the remaining Class “‘A”’ shares may, at any time, at the Company’s option be con 


Common shares on 


Convertible Class “A” Seek Tre Fee Vas icc oc ccenedcecesschedes 
Common Shares, No Par Value. . occ. wcccccccccncccccccsccccgestes 


Convertible Feature 


Class ‘“‘A” shares shall, at the option of the holders, at any time up to July ist, 1956, be convertible share for 
share into Common shares, and in the event that 90% of the Class “‘A”’ shares are converted into Common 


the same basis. 


TRANSFER AGENT AND REGISTRAR: 
The Royal Trust Company, Toronto 


Capitalization - 


Authorised 
49,224 Shares 
131,264 Shares 


into 


Outstanding 
49,224 Shares 
82,040 Shares 


The Company has made application to list the Class “A” and Common shares on The Toronto Stock Exchange. 


In the opinion of Counsel, these Class ‘‘A” shares are investments in which The Canadian 
and British Insurance Companies Act, 1932 (Dominion) a8 amended states Companies 
» registered under it may invest their funds. 


The offering of these shares, which are being purchased from shareholders of the Company, does not represent 
new financing by the Company. 


The Company 


The Company was founded in 1902 at Oshawa, Ontario to engage in the manufacture of malleable and gray 
iron pipe fittings. As the business grew and expanded; a wide variety of iron and steel lines were added to 
production and additions to plant and equipment made from time to time. Today Fittings, Limited manu- 
factures malleable and gray iron pipe fittings, valves, drainage fittings, unions, flanged fittings, electrical 
conduit fittings, malleable conveyor chain, as well as an extensive range of malleable and gray iron castings 
and these-products are marketed in all nine Provinces of the Dominion. 


We, as principals, offer these Class “A” shares, subject to prior sale and change in price, if, as and when issued 
and accepted by us, and subject to the approval of Mr. J.S. D. Tory, K.C., Toronto, Counsel for the Com- 

ny and for the Selling Shareholders and of our Counsel, Messrs. McMillan, Binch, Wilkinson, Berry and 
Wright, Toronto. The right, is reserved to reject any application or to allot a smaller number of shares than 


applied for. 


A Prospectus will be promptly furnished upon request. 


Price: $12.50 per share yielding 4.80% 
With bonus of one Commen share with each five Class ‘‘A’’ shares. 


It is expected that Interim Share Certificates will be available for delivery on or about July 3rd, 1946, 


BANKERS BOND CORPORATION 
LIMITED 


350 BAY STREET, TORONTO , TELEPHONE: ADelaide 6267 


STANLEY BROCK LTD. sales and 
profits show an increase for the cur- 
rent year to date as compared with 
last year, The Financial Post is told. 
Profits last year were at the rate of 
70c. a share on the Class B stock. The 
company has declared a dividend on 
the Class B stock of 10c. a share for 
the quarter ending July 31, 1946, 
which is at the rate of 40c. a year. 


LIMITED 
Investment. Dealers 


Melady, Sellers and Company 


The information contained in this advertisement is based apon stalements and statistics which we beliens to be retlabla 


Y i i be true 
Our Own Private Wire We do not guaranjee, but believe the information herets to 


WINNIPEG > 


Huron and Erie Building 








ithe Editorial Page 


Never in the history of Canada has there been 
such an opportunity for expanding export trade, 
especially in manufactured goods. There is a huge 
war-accumulated demand almost everywhere: Two 
of the biggest pre-war exporters, Germany and 
Japan, are out of the picture, perhaps for a long 
time. Production of other European producers 
has been seriously impaired. 

On the other hand, here and in the United. 
States, our industrial plant is not only undamaged 
by war but greatly expanded. Canada has made 
big league strides since 1938. Hundreds of new 
goods and scores of new processes have heen 
added to our industrial accomplishments. “And 
expansion alone is not only our advantage over 
potential European vompetitors. In locating our 
plants, including mdst of those added during the 
war, only economic reasons had to be considered — 
sources of raw materials and labor, transportation 
facilities and power. 

In contrast, first consideration in most of Europe 
has been strategic from the military point of view. 
Instead of concentrating industry close to raw 
materials and population, in many cases factories 
have been scattered through remote mountain and 
forested sections where they would be safer from 
air attack and from invasion. This extreme and 
uneconomic decentralization sent production costs 


Never Such an Oppertanity 


soaring and unless industry is completely re- 
érganizéd and rebuilt, it will mean permanently 
inflated costs. The mass production technique of 
this continent, moreover, has never been fully 
mastered in Europe nor has that continent ever 
‘enjoyed a mass purchasing power and resulting 
high standard of living comparable with Canada 
and the United States. 

Long before this the factories of Canada and the 
United States should have been pouring out goods 
for which there is a huge demand at home, in South 
America and in many other parts of the world. 
Instead we have been hampered and still are 
hampered with shortages of key raw materials, 
largely as a result of strikes. In Canada we have 
an abundance of developed electric power. Trans- 
portation is in far better shape than that of Europe. 
We have skilled labor and general know how. We 
have also a tremendously expanded output of base 
and light metals. But we gréatly lack steel, 
mined coal, cut lumber and such basic materials 
necessary to manufacture into needed goods. 

Above all we lack a realization on the part of 
labor leaders and others that if Canada is to forge 
ahead and capture a great and permanent place in 
world industry and trade now is the time to wark 
and get a flood of goods started. That alone will 
defeat inflation; that alone will insure prosperity. 





Should We Control Farm Prices? 


It is not the fashion in certain agricultural 
circles today to speak with any approval of the 
old law of supply and demand. That sort of thing 
is supposed to be hopelessly out of date, much too 
primitive for dealing with the complex marketing 
problems of the present. Instead the talk is all 
about floor and ceiling prices, subsidies, bonuses, 
quotas, priorities and other forms of state and group 
controls. ' 

During and since the war Canadian farmers have 
had a good deal of experience with that sort of 
regimentation and few observers can honestly say 
that they are very happy about it. In fact, there 
' is much more than a suspicion that farmers are 
distinctly dissatisfied. 

They remember the ill-fated attempts of a 
quarter century ago to control wheat, rubber, 
cotton and coffee; attempts that ended in a worse 
mess than those they tried to correct. They are 
beginning to doubt the wisdom of the present 
attempts; are beginning to question the authority 
of those who pretend to speak for agriculture, who 
argue that nature can be put in an artificial strait 
jacket. 

Some farmers, at any rate, are not convinced 
“that the old simple system was so bad. When supply 
and demand functioned freely, there were wide 
swings in prices, it is true, but so were there wide 
Swings in farm production. 

It is extremely doubtful if man has ever devised 
a fairer, safer or more stable method of remunera- 
ting agriculture than paying high prices when 
‘crops are scarce, lower prices when they are 
abundant. 

It is the return per acre not per bushel that is 


important. It costs practically as much to grow a’ 


10 bushel per acre wheat crop as a 20 bushel one, 
but under a long term fixed price the farmer only 
gets half as much in the poor year. In other words 
he is heavily penalized for unfavorable weather. 
over which he has no control. To produce’ the 
10 bushels he has had to meet the same overhead, 
has had to work just as hard, and wait just as long. 

Not only is a fluctuating price fairer for flue- 
tuating production, but it tends to create a more 
stable supply. Higher prices encourage greater 
acreage when the world is short of wheat, lower 
prices work the other way when the bins are full, 
Had prices moved freely in the last few years we 
would have had a good many more million bushels 
of wheat to offer starving Europe. Instead we are 
perilously close to being cleaned out now and 
harvest is still more than two months away. 

These facts should be weighed carefully. by 
the Canadian representatives now discussing with 
a British delegation at Ottawa the possibility of 
a long range wheat contract. They should be 
very sure that they are not committing themselves 
to some unsound scheme which might be regarded 
as unfair by our competitors and in the end dis- 
astrous to our producers. 

Above all there should be the fullest publicity. 
If the Canadian Government is considering nation- 
alizing the grain and milling industries, and that 
might easily be the result of a long range rigid 
contract (see Winnipeg report on page 1) then the 
public should know in advance. 


It Takes Capital to Make Jobs 


One fact that the public is too apt to lose sight 
of is that it costs money to supply jobs. An illus- 
tration of this is seen in the undertaking shortiy 
to be commenced by Canadian Titanium Pigments 
Ltd., at Cap de la Madeleine in Quebec. This plant 
will be built at an estimated cost of $5 millions and 
will give employment to 225 persons. 

Thus before one dollar can be realized from this 
undertaking an outlay of some $22,000 per job 
created is required. 

What this country needs more than &anything 
else just now is just such a movement of money 
into job creating industrial developments. A series 
of such new enterprises could act like the breaking 
of a log-jam in a river. When one yeads in the 
daily press that thousands of Canadians are leaving 
for the United States every month, it can be realized 
just how necessary it is to provide these and other 
Canadians with the incentive to stay at home. 

The country can stand more such enterprises as 
the Cap de la Madeleine undertaking and indi- 
viduals and companies with courage and foresight 
ought to be encouraged to make the most of the 


opportunities that Canada affords. - 


Ridiculous Offer for MLH&P 


How ridiculous is the value placed on Montreal 
Light, Heat & Power Consolidated by the Quebec 
Hydro-Electric Commission is illustrated in the 
mew approach. ' 

Instead of a reasonable offer, actually the 
Quebec Hydro has presented MLHP shareholders 
with a bill for $37.4 millions. Deducting this 
“deficit” from the value of the unexpropriated 
esset would mean an equity of about $15 a share, 
the company has stated. 

Not since the early twenties could investors 
have bought the common stock at the equivalent 
of that figure. If no allowance is made for the 
issuatice of preferred shares in the 1926 stock split, 
one would have to go back to 1922 for such @ 
bargain, and if complete allowance is*made to 1924, 

Meanwhile company operations have grown 
tremendously. Between 1924 and 1943 (latest year 
for which company figures are available), electric 
output increaged nearly five-fold (from 1,157.6 
million kw.h. to 5,622.6 million kw.h.) and gas up 
ome fifth (from 4,546.4 million cu. ft. to 5,482.6 





million cu. ft.) Ig the same pefiod the number of 
-electric lighting customers has gone up from 


_ 175,315 to 285,436 or 62.7% and gas customers from 


134,778 to 200,121 or 48.4%. 


This growth has been financed by investors — 
either through purchasing bonds or through leav- 
ing profits in the business. From 1924 to 1943 the 
company’s equity has increased over $32 millions, 
representing money invested in the business to 
expand and improve service, largely through not 
paying out all the profits, This amount is equiva- 
lent to over $7 a share, and it is hardly likely 
investors would have reinvested it in the business 
if they had not felt that any Canadian government 
would treat them fairly. 

The only redeeming feature of Premier 
Duplessis’ offer for the Mofitreal Light, Heat & 
Power was that, after over a two years wait, it 
pointed a way for the whole question to be taken 


out of polities. It should have been divorced at the’ 


very start and a prompt settlement made. 

The feeling of at least some foreign shareholders 
may be seen from the following excerpt from a 
letter from an English shareholder? 

“This iniquitous confiscation by the Provincial 

Government—for confiscation it is until indemnity 
has been paid—is a blot om the execution of present- 
day administration which closely resembles a ‘Horse 
Deal,’ rathér than the process of law, based upon 
principle. If this is the way in which Canada runs 
her affairs, Canada has little to be proud of.” 


It is only by a prompt and fair settlemhent in 
cases of government expropriation that investors 
—both Canadian and foreign—will continue to 
have enough confidence in Canada to invest new, 
money here to develop the country. 


What About Building Bylaws? 


If next week’s meeting in Ottawa to discuss 
joint action on community planning gives proper 
recognition to the housing aspect of that subject, 
then the need for modernization and standardiza- 
tion of municipal building by-laws should be fully 
aired. 

It is certain that most of the other housing prob- 
‘lems of community planning will get ample dis- 
cussion. That much is indicated by the identity of 
the conference sponsor—Central Mortgage and 
Housing Corp., administrator of 411 Dominion Gov- 
ernmeht housing agencies and house ‘building pro- 
grams. And continuous interest in housing has 
been indicated by the other participants, including 
the Engineering Institute of Canada, Royal Archi- 
tectural Institute of Canada, other professional or- 
ganizations concerned and representatives of the 
provinces. 

At least one of the provinces, The Financiel 
Post understands, is considering making building 
‘by-law reform a major plank in its community 
planning platform. There is developing, though 
only gradually, a wide new interest in how much 
we are paying for outmoded and ill assorted build- 
ing codes in the way of stalled progress toward 
better low-cost housing. 

It is to be hoped the conferees on community 
planning in Ottawa next Tuesday and Wednesday 
will make an important place in thtir delibera- 
tions for recognition of this question. 


U. S. Loan Makes Progress 


“Recent approval by the U.S. Senate of the pro- 
posed loan to Britain makes its passage by the 
House almost a certainly. Administration support- 
ers will still have to ‘keep exercising pressure cn 
Congress but the real test of U.S. anti-loan 
strength came in the Senate vote. It was met and 
bested, 

Basically Canada made .her commitment to 
Great Britain as a contribution to the cause of freer 
trade and future world prosperity. It was not the 
fact that the proceeds of the loan will-either be 
spent directly®in Canada or that the dollars will 
find their way back that determined Ottawa policy. 
We could just as well have spent the dollars here 
ourselves. 

It was the more significant economic considera- 
tion that the dollar loan will afford Great Britain 
an opportunity of eventually making a propor- 
tionately greater contribution to world trade than 
the size of the loan would suggest, that made it 
justifiable in an economic sense, The loans, in 
substance, will act as a lever to get world trade 
moving. | 

If the Canadian loan is té be in any way effec- 
tive in putting Britain on its economic feet, how- 
ever, then the American4doan must go through too. 
Considering the fact that our income is only one- 
twentieth as large as the U.S., it has been esti- 


“mated that the free cash that Canada has agreed to 


provide is equivalent to more than one-quarter of 
the proposed U.S. lohn. In the light of Canada’s con- 
tribution there can certainly be no question that 
the U.S. is being called upon to share a dispropor- 
tionate part of the cost of world recovery. 





Stop Me lf — 


A well-known boxer went to a restaurant and, to 
protect his coat, attached a ticket which read: “Owned 
by a champion boxer, who will be back in five minutes.” 

When he returned a little later, all he found was his 
ticket with the added note: “Taken by a champion 
sprinter, who is not coming back.” 

a + . 

He: “They say that in China you can buy a wife for 
five dollars.” 

She: “Why, that’s frightful.” / 

He: “Oh, I don’t knew; a good wife might be werth it.” 


Post 
Seripts 








~ Faces Transit Headache 
A stocky, ruddy-faced man who 
looks like an engineer and is one, is 
the new president of the Canadian 
Transit Association. He is E. Donald 
Gray-Donald, chief engineer, Quebec 
. Power Co. and 
Quebec Railway, 
Light & Power 
Co He was 
elected at the 
annual meeting 
of the associa- 
tion in Winnipeg 

this month. 
CTA is prim- 
arily concerned 
with  construc- 
tion, equipment 
and operation of 
electric rail- 
ways, motor bus 
and coach lines 
and it faces a big 
problem this 
Instead of traffic volume re- 





MR. GRAY-DONALD 


year. 


ceding after World War Two, as it - 


did right after World War One, it has 
been going up. In Canadian cities 
this year it is running about 6% 
ahead of last year. At the same time 
equipment is wearing out and re- 
placement is slow. Ami@ this set of 
conditions the position of president of 
CPA is not an easy one. 
Gray-Donald was born in Amoy, 
China, in 1900, where his father was 
in the British customs service. When 
a boy he came to Canada’s Pacific 
coast and attendéd collegjate in Vic- 
toria. In 1915 he went to Great Brit- 
ain and completed his school courses 
in Edinburgh. Subsequently he work- 


ed in the plant of Vickers Limited in’ 


London and spent two years in 
Palestine on general engineering 
work. 

Returning to Canada in 1921 he 
went to McGill University, graduated 
in electrical engineering in 1926. He 
took postgraduate work at Laval 
University and got a Master of Sci- 
ence degree in 1934. E 

All the years of his professional 
career have been in the province of 
Quebec. In June, 1926, he took em- 
ployment with the Shawinigan Water 
and Power Co., and in 1927 was trans- 
ferred to Quebec Power Co. 

Gray-Donald is a member of the 
Engineering Institute of Canada and 
represented the Quebec branch on its, 
Council from 1942 to 1944. He was 
chairman of the Quebec Branch in 
1944-45. He is an associate member 
of the Institution of Electrical Engin- 
eers of Great Britain and a member 
of the Corporation of Professional 
Engineers ‘of *Quebec. 

s ~ - 


25 Years in Radio 


Sure, he’s the newly-elected presi- 
dent of the Radio Manufacturers’ As- 
sociation of Canada, vice-president 
and general manager of Philco Radio 
Corp. of Canada Ltd., but he also had 
something to do with starting the late 
Alexander Woolcott’s “Town Crier” 
radio careér, and wrote one of the 
earliest columns 
reviewing radio 
programs for a 
theatrical trade 
paper of the 
“Variety” ilk. 

It was back in 
the roa@ring 
twenties that 
Sydnay Layfield 
Capell (known 
variously 
as “Syd” and 
“Cappie”) found 
himself at the 
corner of Broad- 
way and 40th 
Street in an of- 
fice building two 
floors below New York radio station 
WOR. He and a Broadway press agent 
turned up the idea of a gossip column 
of the air, settled upon story-teller 
Woolcott to do the job. The idea and 
Woolcott clicked.” ' . 

Swarthy, greying, easy-talking 
Capell virtually grew up with modern 


MR. CAPELL 








—Cartoon by Grassick, 


“LADY, THY NEED IS GREATER THAN MINE.” 


radio. He got into it in 1918 as a 15- 
year-old wireless operator in the 
merchant marine. That was when he 
left England and his birthplace in 
Northumberland. He left the tech- 
nical side of radio for the merchan- 
dising end late in 1923 after a stint 
with the DeForest Radio, Telephone 
& Telegraph Co., Jersey City, N.J. 
Capell’s job with Dr. DeForest con- 
sisted’ of corresponding with “all the 
early radio bugs who wanted to know 
how to hook up a cigar box to receive 
time signals.” 


In 1930, the new RMA head joined 
Philco in the U. S. He came to Canada 
in 1936 as general sales manager, Was 
appointed vice-president and gen- 
eral manager of the Canadian com- 
pany in 1938. His age (16) with Philco 
is just one year short of the age of 
his RMA—both have seen the grow- 
ing up stages of electric radio. 


For RMA the new president Sees 
great things. Greatest of all, to his 
way of thinking, is a continuance even 
into the days of peacetime compéti- 
tion of the spirit of co-operation, the 
habit of helping each other out, de- 
veloped by Canadian radio manufac- 
turers under stress of war. 


“During the war our RMA people 
got to know each other for the first 
time,” Capell told’ The Financial 
Post. “The heads of our biggest com- 
panies got on a first-name friendship 
basis, and a lot of our former mutual 
distrust was dispelled. 


“We may still have our trade 
secrets, and there will be competition 
among us; but now we think nothing 
of calling up the other fellow and 
discussing a common problem openly, 
The FM committee of RMA is an ex- 
ample of the new spirit. It’s doing 
important exploratory work for the 
whole industry in the period ahead 
of the competitive era that will come. 
We'll probably have a television com- 
mittee before long, too.” 


The man who heads an association 
100% strong across Canada’s whole 
radio manufacturing industry makes 
his home in Toronto with Mrs. Capell 
and 19-year-old daughter Lois. Lois 
is studying at the Ontario College of 
Art, and her brother, Robert, is cur- 
rently stationed at Bremen, Germany, 
a 2nd lieutenant in the United States 
Army. 


Took -Laura Secord West 

The recent appointment of Robert 
John McGillis to be general manager 
of Laura Secord Candy Shops, Ltd., is 


. 


another example of a young man with 
initiative being promoted to a top 
executive position. 

Forty-two years old, friendly and 
decisive in manner, Bob McGillis was 
born in 1904 in Avonmore, Ont., 
where his father was a general mer- 
chant. He was educated at Mountain 
and Winchester, 
Ont., and St. An- 
drew’s College, 
Toronto. 

At the age of 
; 22 McGillis took 
2 his first job in 
the office of the 
: Grolier Society 
: (publishers han- 
=. dling the Book 
; of Knowledge) 

in Toronto. After 
three years the 
firm sent him to 
oe Winnipeg. Due 
to the depression 
the Grolier So- 
ciety curtailed 
their activities in Western Canada in 
1932. McGillis,/ however, decided to 
go into business for himself as a 
manufacturers’ agent. 


That took a good deal of courage, 
as business was then at a ldw ebb. 
However, McGillis knew the reputa- 
stion of Laura Secord candies and de- 
cided that there should be a good 
market in western Canada for them. 
He came east, saw John D. Hayes, now 
president, and persuaded the company 









MR, McGILLIS 


to depart from its usual custom of , 


selling only in the territories served 
direct. To ensure rapid delivery while 
the candy was still fresh, McGillis 
persuaded them to express to Winni- 
peg. Operating under the name of 
McGillis Western, he opened up all 
the western agencies for Laura 
Secords in drugstores in the main 
centres. He also handled other lines 
of goods, although Laura Secord was 
his main line. 

McGillis promoted Laura Secord’s 
candy so well in western Canada that 
in 1938 the company persuaded him 
to come to Toronto as sales manager. 
In 1943 he was promoted to secretary, 
a position which he still holds. 

Outside of his work, McGillis is 
active in the Kinsmen Club and its 
work with underprivileged children. 

In January, 1930, McGillis was 
married to Helen Lunam of Camp- 
bellton, N.B. They have three daugh- 
ters. Besides their home in Leaside 
they have a cottage in the Caledon 
Hills about 40 miles west of Toronto. 


Teamwork—Keystone of Efficient Production 


Only Achieved When All Em- 
ployed Regard Company’s 
Interests as Their Own 


Digest of an address by C. A. Massey, 
president, Lever Bros. before the Do- 
minion Council of Foremen’s Club at 
Hamilton, this month. 


The technique of mass production 
which ig the keystone of modern manu- 
facturing depends largely on “team- 
work” for: its effectiveness. 

In the case of the rank and file the 
kind of teamwork required is largely— 
although not entirely—physical; and its 
absence may be readily detected. If for 
example, seVeral men are loading a 
freight car and one of them does not 
pull his weight, his mates soon become 
aware of it and draw attention to the 
fact. 

But with management, It is rather dif- 
ferent. If foreman Joe on the day shift 
fails to warn foreman Bill who follows 
him on the night shift, of some difficulty 
that he has been experiencing with one 
of the machines, a lot of trouble may be 
caused that could otherwise have been 
avoided. But the probability is that no 
‘one but Joe himself will ever know that 
with a little thought and “teamwork” on 
his part, the money that was wasted in 
lost time as a result of his omission, 
could have been saved. 

The point is of course that teamwork 
in‘ management is an invisible—an in- 
tangible thing—a thing that only gets 
the attention it deserves when the lack 
of it becomes apparent. But by that 
time a lot of water has usually “flowed 


under the bridge’—and ‘has carried away, 


with it in the form of unnecessary costs 
—money that could have been turned 
into extra profit. 

It is a fact that in any organization 
én which the “team spirit” predominates 


—Iinformation seems automatically to be 
exchanged between the personnel con- 
cerned—with tire result that the left 
hand usually knows what the right hand 
is doing. And because of that—every- 
thing runs smoothly without the neces- 
sity for a barrage of memos and, red 
tape. : 

But how do you go about developin 
teamwork in management—what brings 
it into being? 

Well—to put it bluntly—most of the 
o things—as well as the bad things 
ih an organization, seem to filter down 
from the top. If for example, the head 
of your company is a rugged individual- 
ist—one Of those people who likes to 
make all his own decisions without dis- 
cussing his problefis with anyone else 
or getting their viewsthen you will 
usually find that his immediate subor- 
dinates take their cue from him. And 
so on down the line with the result that 
no matter how fine a lot of fellows they 
@y be outside of the business—you 


. end up with an organization consisting 


of a lot of people working in individual 
water-tight compartments—@ch going 
his own way and keeping his thoughts 
and ideas strictly to himself. 

But if on the other hand, the “old 
man” is a sensible fellow—one who dis- 
cusses the affairs of the business with 
his colleagues because he recognizes the 
value of considering all points of view 
before making a decision—then you will 
surely find his attitude reflected in that 
of his immediate subordinates. And the 
same spirit will travel right down the 
line with thé result that you have an 
organization in which the principal con- 
cern of the individual is the good of 
the whole. 

There are many fields of special in- 
terest to foremen in which it will be of 
particular value to them and to the 
business as a whole to. foster the jean 


spirit” in the people under their direc- 
tion. 
Take the matter of costs, for example. 


* Some costs are “fixed” in their nature 


and there is not very much that fore- 
men or the people under them can do 
to control them. But other variable or 
fluctuating costs can very definitely re- 
flect the ‘quality of the management of 
a given ‘department 

The wage bill for example can be 
kept at a minimum if the foreman is 
careful to s2e that the Jabor in his de- 
partment is fully occupied and does a 
full day's work. 

People keep down their Own power 
bills by turning off the lights in the 
house when they are no longer needed 
—and it should not be difficult to en- 
sure that the members of your staff 
exercise the same care as they do at 
home. How often have you seen motors 
left running when they weren't driving 
a thing? 

To a great extent, true plant economy 
usually comes about as a result of “good 
houeekeeping.” The kind of things that 
you try to instill in young Johnny when 
he rushes out to play leaving the radio 
turned on and the front door wide open. 

Quite often the necessity for a minor 
adjustment to a machine if not drawn 
promptly to the attention of the main- 
tenance staff may result in a major op- 
eration having to be performed, thereby 
causing the closing down of a depart- 
ment with consequent loss of time and 
production. 

Half the battle lies in making the 
people under ydur ditection cost-con- 
scious. And this is usually a matter of 
getting them to bring to work the ®ame 
habits they display at home. But to ac- 
complish this, you have to make your 
people realize that in the long tun— 
the better they serve the compansthe 
better they serve themsclves. 


eas private undertakings. 





What Others 
Are Saying 





Editorial of the Week 
Opportunity Not Defeat 


Winnipeg Free Press 


The capacity of the western world greatly to expand 
trade is unquestionable. The only questivn is whethes 
it has the intelligence to use its opportunities. The 
answer will be given by the success or failure of 4 
world conference on the reduction of tariffs and on fais 
methods of trade. 

The free enterprise system, where it has been intellb 
gently applied, already has produced standards of Lving 
far in advance of those achieved by any state-controlled 
economic system in history. Unhappily, after the first 
World War, the free enterprisers of the world largely 
forgot the secret of their own success, which was maxi« 
mum competition and minimum restrictions on the fro= 
duction and movements of goods. They attempted te 
maintain their own prosperity by hiving themselves 
off in economic self-containment. 

Both capitalists and workers —and farmers more 
acutely than anyone—paid the prite of this folly. But 


when the war came it was the free enterprise nations , 


like the United States, Britain and Canada which sud- 
denly performed an apparently impossible miracle of 
production, supplied the tools to beat state-controlled 
Germany and many of the weapons used by state-com 
trolled Russia. 

In that war the true capacities of the free enterpris¢ 
nations was demonstrated—they could produce more 
distribute more and at the same time enjoy more goods 
for themselves than they or anyone else had eves 
believed possible. The question today, therefore, i# 
simply whether this new-found capacity is to be 
utilized. It was utilized during the war by a far-reach- 
ing integration of the resources of these nations, by thd 
movement of necessary materials and skiNs between 
them, by the combination of their different resources 

It can only be utilized to the maximum now by thd 
same method. 


Other People’s Views 


IF LABOR AND MANAGEMENT CANNOT AGRE 
they are inviting the state to step in and take oven 
argues the Swift Current Sun. “If that is what capital 
and labor want, they can just keep on failing to agree 
It will come of natural consequence. Labor does nof 
want ‘government intervention unless it is to make 
industry knuckle under. Industry for its part cannof 
perforre efficiently with labor dictating. In between 
the great, long-suffering public is caught in the squeeze, 
Concessions to labor in the way of vast increases ig 
wages bring the cost of living up. It cannot be other 
wise without consumer subsidies, and these are going 
out as V-E day recedes further into the dusk of history, 
Everyone wants labor to get its just dues and to bd 
well paid, to have security and all the other things 
in life they are entitled to. Capital for its initiative 
and effort is also entitled to make a reasonable profit, 
But for both to be unreasonable, and the little man 
to be caught in between, is becoming hard to take and 
alarming. There must be more reasonable and moré 
sensible ways out.” 


ALL COMMERCIAL PROPERTY should share ig 
taxation, asserts the Vancouver News Hetald. “Thd 
ruft operates both ways. There ‘should be no exemption 
of municipally operated commercial and industrial 
undertakings from federal taxation on the same terms 
Justice can only be done 
when all services are accounted and paid for at usual 
rates.” 


RADIO POLITICAL SPEECHES can be far too long 
observes the Ottawa Journal, which states flatly that 
many of five minutes duration are far too long. It adds¢ 
“A half-hour radio speech by Mr. Churchill mighf 
seem to many too short; a quarter-hour speech by an 
inferior speaker might seem to many too long. The 
trouble with most of our radio speakers, and some of 
our platform speakers, too, is that they make theis 
hearers fear they will never make an end. A further 
trouble with some is that they don’t seem to understand 
that when they are speaking on the radio they are 
speaking to people in their homes, and that, given the 
privilege of entering such -homes, they should do sd 
with grace and good manners.” i 
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Has Our Confederation 


Developed As Expected? 


THE QUESTION: “In what ways has 
surpassed, lived up to, or fallen 
short of, the hopes of fathers of 


Confederation ?’ 


9 





So far as physical development is concerned, Canada has lived 
up to and probably surpassed the hopes of the father’ of confedera- 
tion, according to most replies to The Financial Post question this | 
week. But nearly all stress disappointment over continuing internal 
disunity and the marked development of the’ central provinces at, 


they claim, the expense of the others. 


Answers in detail follow: 


GEORGE W. AUXIER, Counsel for MAJOR JOHN BARNETT, Manager 


Ives Royal Commission, Ot‘awa: 

The Fathers of Confederation, in 
sinking their colonial differences 
for the sake of the whole country, 
undoubtedly anticipated that future 
statesmen would view the welfare 
of Canada as not inconsistent with 
the welfare of the individual prov- 
inces. They could not know of tech- 
nological advances and world cheng- 
es which have been largely re- 
ponsible for Canada’s industrial 
development, for the high living 
standards of her people and for her 
eminent position amongst nations. 
In this we have exceeded their 
expectations. But they would have 
been Shocked to know that so many 
of us continue to consider Canada 
as @ group of crown colonies and 
delay the achievement of our des- 


Ontario Branch,. Credit Foncier 

France-Canadian, Toronto: 

Newspaper reports, of pre-Con- 
federation speeches in the Maritimes 
and Canada reveal that the Fathers 
hoped and expected that ‘the -new 
nation would develop large, mutual- 
ly profitable interprovincial ex- 
change of commodities or trade, 


+ 


any substantial part of their produc- 
tion in Ontario and Quebec. 

Rightly or wrongly, most people 
in the Maritimes and on the prai- 
ries feel that for them, Confedera- 
tion is a failure and has made them 
mere “hewers of wood and draw- 
ers of water” for the aggrandize- 
ment of the central provinces. 

Unless interprovincial trade can 
be made more mutual, national feel- 
ing will continue to be a myth, a 
common: flag, a delusion, and real 
national unity and strength, a pale 
shadow. ‘ 


e606 a 
G. H. BARR, Regina, Sask. Member 
of the firm arr, Cumming & 
Barr, barristers: ra 


/The Fathers of Confederation en- 
visaged a united nation with strong 
central authority. Their hopes with 
respect to development in agricul- 
ture and industry in world trade 


_and military prowess have been 


more than realized, but we have 
fallen far short of their ideal in 
constitutional developments, pop- 
ulation and national consciousness. 
Canada’s magnificient achievements 
under the stress of war, both abroad 
and on the home front, have demon- 
strated what could be acconiplishéd 
in peacetime with the same united 
effort and devotion to a high ideal. 
She will never achieve her true 
destiny and justify the high hopes 
of her founders, until sectional and 
racial consideration and ambitions 
give way to the broader national 


which would create national feeling, | interest. 


growth, unity, 
Interprovincial 


expansion. 
trade, 


'sioned by the Fathers has been a 


sad failure, It lacks mutuality. It ” 


as envj-| T. 5. EWART, Ottawa lawyer and 


authority on constitutional law: 
I will confine my reply to con- 


has been one-sided. The central} stitutional development. The Cana- 
provinces sell largely to and buy lit-' dian delegates and their draft bills 
tle from the others, They have ex-/| provided that the name of the new 
panded, while the Maritimes have! federation should be the Kingdom 
geen the larger part of their in-| of Ganada. We have become a king- 


dustrial and financial 


move or be moved, to centra 


concerns} dom but we do not recognize it. 
prov-| We are still colonial minded, as 


tiny as a nation for the sake of; inces. The prairies have dna it} is clearly shown by the demand 
largely impossible to develop in-| that the Union Jack be retained in 


continuing our intercolonial quar- 
Tels, 





| 


dustrially or financially or to sell| our flag and by the opposition to | have 
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To men who decide 
advertising policies 


You are invited to consult me if you think it might be to 
your advantage to use my organization as your Advertis- 
ing Counsellor or Agent. 

know, between the work of an Advertising Counsel- 


or and that.of an Agent. 


here és a gteat difference, 


The character of the firms with whom we work will com- 
mend itself to you. The effectiveness of the work is on 
record. Many clients have been with me for more than 
twenty-five years. The average length of association is 


sixteen years. 


I do nothing for customers but advertise. That job is 
well done. Merchandising or sales research work is 
something better left to experts in those fields. 


Each client is given the service to which his business 
eatitles him . . . and sometimes a bit more. As a result, 
my clients maintain and increase their advertising from 
time,to time. That is the real test of the value of our 


work. 


. I rarely recommend advertisers to in 


‘ 


dulge in transient or 


fantastic “schemes”. Experience shows that all of such 


“schemes” 
wiser. 


peter out, leaving the advertiser poorer and 


All accounts are collected and paid promptly, One 
client’s money is not used to finance another's business. 


I do not employ salesmen, but take my own medicine 


and advertise for business .. . and get it. 


References: present clients, owners of advertising media 


and bankers. 


To re 
volv 





330 Bay St., Toronto 


t: Your inquiry is invited—no obligation in- 
or implied. If my organization and I satisfy you, 
the association will be mutually pleasant. 


Advertising 
Counsellor 
and Agent 


Adelaide 3762 
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EVERYTHING 


‘s2..for the farmer 


The Canadian farmer likes the Family 
Herald and Weekly Star because it dis- 
cusses ALL subjects of interest to him. 
After he’s finished a day .of agriculture 
—whether in the fields or in the Family 


Herald’s columns (and in both there’s all 


the good farming any man wants!) ... he 
likes something different. He’s just like 
the rest of us—wants relaxation, wants to 
get away from business. 


And the Family Herald gives him every- 
thing. He only has to turn past the 17 to 
20 pages of agricultural matter and he 
comes to short stories by well-known 
authors, music, sports, pictures, comics, 
home pages and refreshing digests of 


world news. 


Too often, “second best” is considered 
good enough for the farmer, but the Fam- 
ily Herald can and does give him the best 
because it is staffed and equipped to pro- 
vide news features and editorial coverage 
equalled by few rural publications. 


Over 300,000 every week. 


CANADA'S 


NATIONAL 
oe DOL Ba ce W 
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have lived up to the hopes of the 
Fathers, but take go little pride 
in their country that they will not 
learn that the change has taken 


place, or the implications of the, 


change. Mee 
JIM GREENBLATT, Editor The 
_ Sun, Swift Current, Sask.: 

It all depends on one’s interpre- 
tation of “development.” Physical 
development has surpassed the ex- 
pectations of the Fathers of Con- 
federation. But, they joined together 
originally to achieve unity. Political 
unity deteriorated while racial.unity 
has fallen short because of kow- 
towing political leadership on all 
sides. My impression ig that the 
Fathers would rather have had 
development in the latter than in 
the former. 

‘ es ¢ 
WATSON KIRKCONNELL, Profes- 
sor of English, speaker and author, 

McMaster University, Hamilton. 

Canada has surpassed all -econ- 
omic prophecies in becoming the 
fourth trading nation of the world. 
She has. been slowly fulfilling the 
hoped-for reconciliation of the two 
major peoples of the Dominion. The 
Fathers of Confederation would, 
hawever, have been shocked into 
appalled -incredulity at a forecast 
that Canadian citizens would pledge 
themselves to’ destroy our liberal 
democracy and Christian institu- 
tions, after seizing revolutionary 
power, in the interests of an alien 
communist dictatorship in Moscow. 
Equally astounding today, is the 
mendacious propaganda of certain 
newspapers, in favor of that foreign 
tyranny. 

. * * 
J. K. MAY, President, Scott Bath- 
gate Co., Winnipeg: 

Canadians today, produce and 
deliver a greater volume of actual 
goods than any equivalent number 
of ople anywhere. Fathers~ of 
Confederation could not have fore- 
seen the two World Wars which 
deeply altered economic 


the change from Dominion Day to/| trends; fostered bureaucracy, and 


| Canada Day, Canadiang are not! changed the pattern’ of business. 


satisfied to be known as Canadians| But Canadians, a vigorous, enter- 
but insist on being known as Bri- | 

tish subjects. By developing from | 
a cdlony to a kingdom, Canadians to solve their problems in a prac- 


Ontario and B.C 





prising people, will hqld their place 
in the van of progress, continue 
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Higher Business Levels 





Higher indexes of business activity 


were recorded in all economic areas 


except the Prairie Provinces in April, over the preceding month. Th 

index rose to a new high in both Ontario and British Columbia. Ontario 
business registered a major increase, the index rising 7.5 points but changes 
in the Maritimes, Quebec and British Columbia were of minor proportions. 


Operations of the electric power industry showed an increase in each 
of the five areas. Cheques cashed in clearing centres were higher in 
Ontario and the Prairie Provinces, while sales of life insurance were up 
in each of the areas except the Maritimes. 


Wheat receipts at country elevators in the Prairie Provinces were 9.5 


million bushels against 6 million in the preceding month, As the gain was 
contra-seasonal, the index for this commodity rose sharply. 


Trend of Business in Economic Areas 


% Change 
April April March 
Maritimes: 1946 1945 1946 

Constr. contr. .,.,..$ 3,904,000 +132.8 3,336,000 

Bldg. permits ...... $ 1,660,000 -+-124, 1,077,000 

Life ins. sales .. $000 6,868 +43. 6,764 

Bank debits. . $000,000 117.8 = 4-1.0 123.7 

Elec, pwr. . kw.h.000 101,000 +-8.6 98,000 

Employment® .......- 164.2 —8.7 165.7 
ee Re 212.5 —2.6 211.5 

Quebec 

Constr. contr. ...... $ 20,508,000 4146.4 26,450,000 

Bidg. permits ...... $ 14,854,000 +171.2 12,835,000 

Life ins, sales .. $000 27,170 = +20.3 26,544 

Bank debits . $000,000 1,610. +203 1,638 

Elec. pwr, . kw.h.000 1,978,000 -—2.6 1,959,000 

. Employment* ....... 1716 —9.0 170.4 
Newsprint prod.. tons $37,862 +-37,1 334,127 
Cotton consump... Ib, 13,895,717 =+-5,1 15,079,767 

CK vecdcdcevcees 242.9 +88 241.0 
Ontario; 

Constr. contr. ...... $ 38,082,000 4199.4 15,683,000 

Bldg. permits .,.... $ 18,222,000 -+-248,1 ~ 14,869,000 

Life ins. sales .. $000 46,225 -+-59.4 46,760 

Bank debits . $000,000 2,742 424.6 2,074 

Elec. pwr. . kw.h.000 918,000 —0.9 947,000 

Employment® ....... 173.6 —5.8 173.9 

Livestock slaughter.* 193.3 —16.4 203.2 

Auto production, no. 16,830 + 48.0 14,351 
EnGON - dccscrvcccees 235 +71 206.0 

Prairie Provinces: 

Constr, contr. ...... 11,343,000 +34.4 8,579,000 

Bidg. permits ...... $ 12,646,000 +345.3 5,786,000 

Life ins. sales ... $000 16,221 +580 14,436 

Bank debits . $000,000 61 —3.9 806 

Elec. pwr. . kw.h,000 269,000 +=+5.1 287,000 

Employment* ....... 145.2 +2.8 145.7 

Wheat receipts .. bu. 9,487,000 --45.3 6,036,000 

Wheat prices** ...... Se aaes 125 
BNGOS 65565 cs PP 208.0 +74 220.1 

° British Columbia: 

Constr, contr. ...... S$ 2,681,000 --21.0 3,532,000 
ldg. permits ...... $ © 5,302,000 +247.9 5,000,000 
fe ins. sales ... 7,680 +-60.8 7,488 

Bank debits . $000,000 443.4 + 46.0 436.7 

Elec, pwr. . kw.h,000 240,000 +48 246.000 

Employment*® ....:.. 1536.8 8.8 189.8 
GRGOR. sicsceccvecees 223.3 +149 221.8 
*1926=100. Employment statistics apply to pre- 


ceding month, 
**Cents and eighths of a cent per bushel. 
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BUSINESS THIS WEEK 


THE FINANCIAL POST MAY 


APR. MAR. FER. Year Ago 
188.0 234.3 









PRODUCTION INDEX (1) ..... goes 189.6 189.0 
GOVERNMENT FINANCE (millions of $) ‘ 

Dom. total revenue ....\.....5. eese 156.2 190.3 140.4 

Dom, total expend. .........++- . eeee 122.2 218.0 162.2 
MERCHANDISING . 

oer store sales index no. (1) .. sore 213.4 922.2 162.1 164.8 
Re i lea index NO. ...+.seeee sees 211.9 210.2 167.0 174.6 
Who! i@ sales index no. ...... eee 238.1 234.0 210.4 197,3 
Country store (% change pr. yr.) goes ea seen +9.8 pet 

wanes 

Dividend payment index (5) .... eens 144.2 142.7 141.4 140.0 
Bank Gebite CE): peccdataneceve es eeue ohne 191.4 181.2 225.2 

eposits index (1) ....... . esce ecoe 250.2 249.4 215.5 

Money supply (millions §) ..... eave eee 7, 7,126 6,036 

NEWSPRINT % OF CAPACITY 
MCTOR TATHO 2.2... ..ceececeee ease meee 92.8 92.8 70.2 
Shipment ratio .......cl severe ee eee 89.0 85.8 U1 
aamwAs FREIGHT LOADINGS 
s 3 Sit BOGRK corveccqeeee 184.4 187.9 1985 182.5 214.2 
eCars (D.B.8.) index ........006. 144.4 143.9 150.1 147.0 153.9 
COs? OF LIVING 

DD SE, div ch vasdpscccdcaccec 122.0 120.8 120.1 119.9 119.0 
EMPLOYMENT INDEX, D.B.5. \ 

All industries ........:se0ceee ae eres 168.5 167.0 167.2 176.9 
Manufacturing .....ccccecceeee ® ecee 185.0 183.6 182.8 212.9 
Payrolils (June 1/41=100) (2) ... eure 129.3 137.6 135.7 143.5 

‘ : Jan, ite date Change 
RAILWAYS—(000's omitted) 1946 1945 1946 1945 % 
eCarloadings (week June 18) ..,.. ' 69.8 66.3 1,521.9 1,540.7 wI2 
e.P.R. gross rev, (June 14) eeee 5,269 6,420 643 139,280 Ae 

CNR. gtoss rev, (Apr.) ....eeee ae 38,752 123,770 136,595 a4 
_C.N.R, net rev. (Api.! .. Sens 4, 7,774 11,762 23,452 47.6 

C.P.R. revenue (Apr.) .... 22,548 26,400 93,709 100,032 4 

C.P.R. net revenue (Apr.! ...... 1,203 3,014 5,480 . 9,030 = 39.3 
IRON AND STEEL (000's emitted) (Apr.) 

Pig vom gromectien (tons) ...... 142.2 156.1 687.0 4273 0.4 
Steel uction (toma) .......... 247.5 274.2 975.2 1,070.9 —8.9 
CONSTRUCTION (000's emitted) 

Contracts awarded (Apr.) $ ... 75,919 34,296 8+ 194,005 78,602 +1468 
Building permits (Apr.) § ...... 52,683 17,850 124,086 43,133 +187.4 

Cement a bbls. ( eb Beeveee 603.8 381.7 1,187.7 144.1 +578 
AGRICULTURE (000's omitted) 

Flour prod., bbls, ‘Apr.)'...... e 2,217 2,126 » 19,744 18,621 +59 
eFlour exp., bbls. (May) ..cerces 1, 1,402 6,463 5,879 +99 
aWheat exp., « ( voseee 15, 29,125 69,421 67,190 +38 

Cattle S ? ru oveeee eens Br iz? altri alas =e 

ecaacnesnee ‘ ; ; 167, 062.3 —28. 
SEA riduERis (0008's emitted) : 

Catch, cwt, (Mar. T......e.ces . 448.8 277.5 1,285.3 1,814.8 20.2 

Landed value (Mar) $ ........ . 2,021 1,579 4,347 4,242 +23.5 
NEWSPRINT (00@'s emitted) 

Production, tons ‘Apr.) ......0. 338 245 1,309 1,014 +20.1 

Rxports, tons (Mar. ........... 320 267 922 7116 0 «=«+28.8 
MINING AND OILS (000's emitted) 

Coal prod., tons (Apr.) .......... 1,638.3 1,504.8 3,454.9 3,195.8 +81 

Gold rec, tfine oz.) tJan,) ..... 248 \ 248 233 +64 

um pss. (brl,) (Mar.) ... 663.5 7170.5°" 1,954.3 2,440.2 19.9 
ELECTRICAL POWER OUTPUT (000,000's emitted) (Apr.) 

Total monthly kw.h. ........... 3,508 3,534 13,455 13,668 —0.1 

iN (millions ef §) 

* seteereeeteaeeeee 1 a 133.8 652.0 by] +07 
(BBP) occcerccenccccccce 174.5 313.3 699.1 1 4 whB4 
Gebits (ADE .csecscceees 8,775 4 22,780 19.688 8 +18.7 
(May) ‘ 269. 1,696.1 aes 3,462.1 shi 
Ws sales (Mar.) .:.. 101,902 5 84.413 1,96) 183,127 + 78.5 

B INDUSTRIAL PACTONS (000,000's emitted) 

Shoe prod., pr. (Mar.) .......4+. 4.0 ’ 10.9 93 +172 

Cotton consump.. lb. (Apr.! ..... 13,9 13,2 57.4 56.8 +1,1 

Cigarette cons, (no.) (Apr.) .... ‘1,049 1,165 4.612 4,503 +24 


(1) Base period 1935-39= 100, 
(3) All industries. 
aNew items for 


(4) Total at yards and ta, 
(5) Nesbitt, Thomson, gg 
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CORLIS K, KEYES 


ee 

President of Keyes Supply Co., 
Ottawa, has been. elected a 
director of Capital Trust Corp. 


tical, businesslike way. No man 
in 1867 could have dreamed of 
amenities now within the reach 
of all,-or have foreseen that op- 
portunity today is more varied and 
the rewards greater than ever be- 
fore. 
* @ @ 


Dr. MORLEY LOUGHEED, Health 

Officer, Winnipeg, Man.: 

Fathers of Confederation did not 
foresee the development of large 
urban areas, quite capable. of be- 
ing autonomous in local affairs 
without reference of a. provincial 
authority often unsympathetic. The 
authority and rights of municipal- 
ities might have been made definite 
and dear, and some of our problems 
today might have been more easily 
handled. Otherwises, hopes of the 
Fathers of Confederation have been 
well lived up to. 

' * 


RANDOLPH PATTON, Associate | 


- Editor, Winnipeg Tribune, Win- 
nipeg: 

Fathers of Confederation lived 
in a horse-and-buggy age, but they 
knew their horses. We have auto- 
mobiles but have much to learn in 
driving. Our fathers lived in a 
moral world. Our shortcomings in 
moral or social adjustment may be 
due to mistaking the letter of their 
high principles for the spirit in 
which they tried to live with their 
fellow men. Patience and courage 
and understanding are not mere 
principles. They. are the life blood 
of the process of social adjustment. 
Canada’s pioneers had them in high 
degree. We need them in even 
greater measure, if we are to reap 
the rich heritage they passed on 
tod us. 

é eee 


R. H. TUPPER, K.C., Vancouver: 


I think Canada’s wealth has sur- 
passed, and her position in the 
British Commonwealth and _ inter- 
nationally has fulfilled, the hopes of 
the Fathers of Confederation. They 
could have foreseen with disap- 
pointment, the absence of a strong 
central government and the lack of 


PILLAR 





HON. C. D. HOWE, 
Alalster of Reconstruction and 
Supply 








reece Each day we place on ail transcontinental tratms the 
comonver opening and closing quotations for a selected list 
Victoria of Canadian and American industrial, mining and 
Calgary oil stocks. These lists are placed in club and par- 
Eémoewoe lour cars at strategic points, depending upoa 
Regins variations in Atlantic ok Pacific time. 
Saskatoon 
Moose Jaw 
Lethbridge ‘ 
Penge Ls Pi JAMES RICHARDSON & SONS 
Swift Current ESTABLISHED 1857 
| meee EXECUTIVE OFFICES - WINNIPEG 
| - oronto 
| Montreal 
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any intelligent popular national pol- 
icy, applicable to modern conditions. 
They could not have expected either 
the growth of our educational facil- | 
ities or our failure to,apply much | 
wisdom to our national life. rer 
must have looked forward to a/| 
larger and less disunited population. 
° * * Ke 


HON. LEONARD P. TILLEY, former | 
Premier ef New Brunswick: 


In my opinion, @anada has lived 
up to the main objectives of the 
Fathers of Confederation. 

1. We have become a nation with- 
in the British Commonwealth of 
Nations. . 

2. As a nation we have made! 
outstanding contributions for vice | 
tory in two great wars for world 
freedom. 

3. Without confederation, nine 
separate colonies could never have | 
accomplished such results. 

4. If Canada is to succeed as a} 
nation we must realize that a federal 
Government is our mother govern- | 
ment and provincial governments | 
should loyally co-operate. 

5. In these troublesome days, Can- | 
adians look to our leaders for a | 
united national get-together. 

Ps at uw 


HUGH TEMPLIN. “ditor, 

Record, Fergus, Ont, 

I do not*resa!i uu.ing read any 
prophecies by Fathers of Confe- 
deration about the distant future | 
of Canada, but I am sure they | ~~ =" ee 
would be much surprised if they | tricts in the north, and the large; of the Fathers of Confederation. 
could see our country today, par; manufacturing plants and modern | We would probably be more sur- 
ticularly the farming areas of the ' inventions. The independents posi-' prised if we could see Canada 
Prairie Provinces, the mining dis- tion. of. Canada might amaze some ! eighty years from now. 


Business Established 
1889 


While keeping fully abreast of 

the times, this organization 

| has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

well as from coast to coast in 
Canada. 











A. E. AMES & CO. 


LIMITED 


Business Etdablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 
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MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winniptg Grain Exchange 


The Investment Dealers’ 
Association of Canada 












To Stock and Bond Traders 
In Eastern Canada 









When you travel West, please feel free to call at 
any of our chain of offices from Winnipeg to 
Victoria for latest quotations and information on 
listed or unlisted industrial, oil and mining stocks, 
bonds or. commodities. It is a privilege to render 
this service to travellers from Eastern Canada, 





























EXECUTIVE OFFICES 
WINNIPEG 







































Offices from Montreal to Victoria coanected by direct privete wires. 


S of RECONSTRUCTION 
“With increasing world-wide markets, with a growing payroll in forest and factory 
which already totals $140 million annually, the pulp and paper industry is one of the 
great stabilizing forces‘in Canada, during the reconstruction period. Because pulp 
and paper is our largest peacetime manufacturing industry and our largest exporter, 
prosperity in Canada is inseparable from prosperity in the forest industries in 
general and in the pulp and paper industry in particular." 


With annual expenditures exceeding $300 million, pulp and paper is by far the 
largest industrial buyer of goods and services in Canada. There is not an in- 


dustry, trade, or calling in Canada which does not share in this wealth. 


Without subsidies, 


price floors, and other forms of financial assistance from the public, pulp and 


paper has made its own way against world-wide competition. It has been a contributor to, never 
@ drain on the public purse. 


CANADA*® 


. 


the 


D PAPER INDUSTRY 
OF CANADA* 


$ ieee ee Boe ee ae. ee eG 
% 82 COMPANMS; GMA AND LARGE, WITH 108 MILLS PROM COAST TO COAST 


PULP AN 
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See Canada Selling UK 


| 
Sr 150 Million Bushels Wages Air War 


Against Weeds 


From Our Own Correspondent 
SASKATOON — Experiments 
which may prove of incalculable 
value'to western farmers, increasing 
their income by millions of dollars 


SHIPPERS 
AND Continued from page 1. 
piry of emergency powers currently 


culties are seen with producers’ 
psychology if, with the disappear- 
EXPORTERS : possessed by the Government. Pre-}ance of other price controls, wheat 
sumably the Parliament of Canada | prices seem to be unduly restrain- 
cannot interfere with the property | ed,.while farmers’ costs of produc- 
and civil rights of individual grow- | tion and wage scales in industry are 
ers to sell their own grain. Presum- | seen to be mounting. 





a 
libs 








ably, however, the Parliament of Probably no farmers will be ¢ th id 4 
ee ae MASTER Cana can, and wil Ue eshed 4, | grateful for an agsrance tlt whes cae arenas || 
FEEDS enact that no one but the Wheat now growing will be sold at a level re e M a ts 
th i -weed), are now being conducted on eS rain ercnan 
Board may export wheat or o’her | of not less than $1.55. Most of them a large scale in Saskatchewan, New rs 
stain, fron Canes, eee ee. eet eee Oat without. controls types of chemical weed killers are . : me al 
would effectually put a stop to sell- they would be. getting a great : . Tk Shipper San 
t being sprayed on weed-infested plots 
ing except through.a government) deal ‘more, and can confirm that by airplane and ground apparatus 
agency. Such a prohibition, even if opinion by. looking at wheat prices . > xp ort ers 
accepted at first by farmers, might | jn the United States or a price of Extensive investigation will be ; 
become increasingly unpopular and | $3.00'q bushel registered for rye.| ay yin C. O'GRADY made of the effects of 2,4-D (dichlo- 
increasingly difficult to ehee if | Some would undoubtedly accept a u rophenoxyacetic acid) and of liquid HEAD OFFICE 
farmers come’to see in ita depriva-| two-year guarantee as an offset to| has been appointed co-director | and powder forms of Sinox (sodium 
CANADA'S MOST COMP LETE tion of access to markets in the | present sacrifices, and a consider-| of The Canadian Institute of | salt of di-nitro-cresol) on weeds in . WINNIPEG, MANITOBA 
’ United States, to which they are ac-| ably larger number a three-year Public Opinion. growing crops. The project is spon- ve. OFFICES THROUGHOUT 
F ‘ARM SERVICE customed to look with longing eyes. | guarantee. It would ‘be rash to say ah ioe ______ | sored by the provincial department 








Farmers Undersell U. 8S. that the majorfty of farmers would, it is most needed, and that the rise|°f agriculture, the University of tes ey-W NF: Ver 
So ‘ar farmers have accepted,|&t the moment, willingly contract | ;, prices which would undoubtedly | Saskatchewan, and the National 
without too great volume of com- | 02 that basis. It would be still more occur, might be so great as to inter- Grain Company, Winnipeg, Western 
plaint, a situation under which they | Tash to say that of those now con-/ +... with various national policies, |C@nada manufacturers of Sinox. 
are providing wheat for export at}tent with such an arrangement | put it is widely doubted that the 
‘prices much lower than those pre- | any will remain so if with the pas- | .ontract now proposed will give the 
vailing for wheat exported from the | 888¢ of time it begins to look as“if| Wheat producer anything which in 
United States. It would be rash, the bargain had not been a profit-| +, long run will compensate him 
however, go count on continuing | #ble one for them. for present sacrifices, or that will 
docility among farmers if. prices} ‘Earlier in the year there was a/| for long be accepted as having done 
south of the line continued, during | good deal of opinion that the mar-| so. 
the term of contract, to be higher | ket for wheat should be reopened/| If, in the national interest, it is 
than those prevailing in Canada, a = gg of a ted ee necessary to continue control of 
and if their attention is directed|and prices allowed to take their | wheat prices for another year, that] ,,,; ‘ ‘ ; 
' continuously to that fact. Price con- | course. Now there is a tendency to | step is vi going to be made much aoe eaten co —— 
trol of wheat was accepted by farm- | admit that under prevailing condi-| more palatable to producers by any . 
| C ABE GR AIN ‘a @) ers under war conditions, and also|tions thé ensuing scramble for/|contract terms which so far have| Weeds such as mustard and stink- 
Cc as part of a general price control | wheat might interfere with its fair|been suggested in news coming| Weed have reduced prairie grain 
eee ee Oe policy of the Government. But diffi- distribution among countries where | from Ottawa. yields greatly every year. Eradica- 
SASKATOON « WINNIPEG © REGINA » EOMONTON tion by cultivation requires a vast 


The work is under thé direction 
of Dr. T. K. Pavlychenko, professor 
of plant eeology at the university. 
Last year he conducted, with his as- 
sociates, experiments with a paste 
form of the di-nitro-cresol salt and 
studied 2,4-D in the plant ecology 
laboratory. It was found that, under 
favorable conditions, fields treated 















The Knowles Construction Company is staffed with men 
who possess wide technical knowledge and experience. 









La af . 
bor Round : soapteaidel Taree seoted peer Consult us now on your plans for industrial, commercial 
stroying perennial weeds could be and institutional building; also roads, sewers and water- 
HALLET & CAREY LIMITED O tl k ( : e % M t } F T l found, it would save the farmer mains. Inquiries also welcomed from firms and rarer 
é be e ni t Mm money through increased -crops and planning or requiring housing developments, commercial alter- 
GRAIN SHIPPERS AND EXPORTERS a rl wn 0 ors, ar OO s curtailed expenditure. ations, maintenance problems and reconversions. 


GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


—Vancouver,-B.C. 


e ae Last year’s experiments showed 

Also in Steel, Rubber and Electrics)»: ics 

9 of chemically-treated fields was 94% 

; : ‘ greater than that of untreated fields, 

pending action of United Automo-/ at Regina the yield of treated fields 

bile Workers (CCL-CIO) against} was 60% above that of untreated. 

Massey-Harris in Toronto and) The yield for oats was increased 

Brantford, and, Cockshutt Plow in| nearly 100% by chemical treatment 
Brantford. Union members in these| of weeds. 

plants, employing altogether about ? 


7,000, had voted in favor . a MAPLE LEAF GARDENS LTD. PHONE AD. 7251 
action to enforce demands for a $ purchased for redemption @ 


has 
per day pay boost, a 40-hr. week and | additional 9,264 preference shares 6. B. Knowles, Gen. Mgr. 
paid vacations. ence shares outstanding to 60,389. 


Strike gloom over Canadian indus- | reach common ground. But it warns 
try. lightened but little this week. that unless “satisfactory” progress 
True, ‘40,000 workers appeared} has been made by the time it meets 
about to take up tools again with| again on June 29, the three basic 
settlement, or something: akin: to it,| steel plants of Stelco in Hamilton, 
‘apparently nearer in:the B. C. lum-| Algoma at the Soo and Dosco in 
ber and Great Lakes shipping| Sydney can expect work stoppage 
strikes. . ‘ within ten days. Representing about 
But 100,000 others in. steel, farm | 13,000 workers in the three plants, 
tools, motors, rubber and electrical | the union demands a $33.60 mini- 
ae eee were thinking of concert- |} mum wage and a 40-hr. week. 
ed “down tools” action in July if| Electrical—United Radio, Electri- 
their wage-hour demands aren't met | ca] and Machine Workers (CCL- 
in the next two or three weeks. And| C10) forecasts an early strike dead- 
because these demands are higher | jine against expected failure of’ ne- 
than mafhagément so far has been} gotiations with 29 companies in On- 
prepared to entertain, the prospect | tario and Quebec. This week a 
this week for labor ‘peace ard full- strike vote was ‘being conducted in 
out production in industry, is very|the Hamilton plants of Canadian 
much less than bright. Westinghouse. Meanwhile, negotia- 
Reaffirmation of a policy of co- | tions continued:-in Toronto plants of 


ordinated strike action, by .which| Canadian General Electric after re- 
Canadian Congress of Labor (CIO) | jection of a company compromise 


unions will strike simultaneously if | offer. The union held out for ‘a 25 

individual negotiations. break down, cents an hour pay boost and a 40-hr. 

was given by CCL Vice-President | week. 

gia tees these eee a rally jof Rubber—Negotiations stalled on 
, wage drive co-ordinating the union’s insistence on industry- 


committee in Ti ast Thurs 

In Ottawa the ay take the on, wide 4 gene of: plent-by-plagt ne- 
. ’ gotiations. Industrial Disputes Com- 

executive council had polished its|°. 

strategy for the wage drive. missioner Judge J. C. A. Cameron 
































































Western Grin Cai: Ltd. 


275 Country Elevators.and Terminal Elevator 
at Fort William 










































































SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


GENERAL @ ELECTRIC 
PRODUCTS 


bring the benefits of electricity 
to industry, municipalities, 



























































THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
RUTT777) Operators of Country Elevators m 


in 
Alberta and Saskatchewan 
































Terminal Elevators at Thus, Canada’s postwar wage-hour | “e™ained opposed to such procedure. commerce, farms and homes 
a pattern will be shaped largely in the United Rubbes Workers of America bi ss = Conadien 
Vancouver an next few weeks, It appeats unlikely | (CCL-CIO) warned it might call oft In cantral stations seross Canade, generaters--mony 4f tensa Os ri Miate and toll 
Port Arthur at this juncture that the shaping can its strike truce, over alleged intimi- weer inte abundant low-cost electricity. 
‘ be accomplished without consider-| 2#tion at Viceroy Rubber in To- B gta 2 
Offices: Calgary and able industrial strife. ee Pe: © peeet:. ballot Inet 
Wi ipeg oer Ne Thursday voted against a 7 cents per 





hour wage boost compromise. This 
| union, representing about 10,000 
| workers in 10 Ontario rubber plants, 
asks 20c. per hour pay boost and 
the 40-hr. week. 


Farm Tools—Added last week end 
to serious strike threats was im- 


New Strikes Threaten 


Concerted strike action in July 
appears within the bounds of possi- 
bility in and actoss motors, farm 
tools, steel, rubber and electrical 
equipment. Here are the signposts 
as of this week: 

Steel—Negotiations are faltering. 
United . Steelworkers of America 
(CCL-CIO) considers management's 
compromise approaches so far 
“picayune.” The union’s advisory 
committee has expressed willingness 













































Cyrus S. Eaton Forms 
New Steel Firm in U. S. 


Formation of a new steel com- 
pany by Cyrus S. Eaton, Canadian- 
born American industrialist and 







































to co-operate with Industrial Dis- | banker, is announced in Cleveland, os — - 
i intain the flew of electricity te the 

putes Commissioner Mr. Justice W.| Organized to acquire the Ports- ei eesetiictntiane weenie, as G-E motor-generator sets pre- ‘Transformers, Dreduced by CC intrisl and commercial centres. 

D. Roach in his current effort to |mouth, Ohio, -Works of Wheeling vide anadbee urrent 5 meamy steney, Soprment-200ne mically and efficiently. 


Steel Corp. in a $12 million transac- 
tion, the new company will be 
known as the Portsmouth Steel 
Corp. z 

Kaizer-Frazer Corp. and Graham- 
Paige Motors Corp. will acquire 
a 25% interest in the new firm, 
it was disclosed. Under a sales 
agreement with the two motor car 
manufacturers, PortsmBouth Corp. 
will provide them with a substan- 
tial portion of their steel require- 
ments, 


















LIVERPOOL & LONDON & 
GLOBE INSURANCE CO. of Liver- 
pool, Eng., reports higher premiums 
| and assets in 1945 with underwriting 
profits slightly lower, due to ‘in- 
























UNITED GRAIN GROWERS LIMITED 
















NOTICE OF REDEMPTION OF BONDS . er eran tom ration. ? , conferred by e , is plentiful high-quality 
‘ experience in the ming Outstanding among the benefits " y 
United Kingdom was stated to be| Transportation by trolley coach ha choem, guitet end ereme’ tel, ond te Rees Haht—typified by this G-E fluorescent lighting installation. 


TO THE HOLDERS OF FIRST MORTGAGE FIFTEEN WEAR BONDS, 
4{%, SERIES “A”, OF UNITED GRAIN GROWERS LIMITED 
and 
TO THE HOLDERS OF FIRST MORTGAGE SERIAL BONDS, 314%, 
' SERIES “A”, OF UNITED GRAIN GROWERS LIMITED 
and 
‘TO THE HOLDERS OF FIRST MORTGAGE SERIAL BONDS, 4%, 
SERIES “A”, OF UNITED GRAIN GROWERS LIMITED 


NOTICE is hereby given that United |} on July 2nd, 1946,’ at any branch in 
Grain Growers Lintived intends to | Canada (Yukon Territory excepted) of 
ee ee ee oe trees | caeena: aamateae 
$08. all 3s Suceten: ortgage | Coupon bonds surrendered for re- 
Fifteen Year Bonds. 47477; Series A.. | demption must have attached thereto 

not One Hun Suly'2nd" lose. Coupons due prlar te 
Three per centum (103%) of the principal | July — 1946, should be and 
sum thereof. with interest accrued on | presented for collection through the 
the said bonds to the said date fixed for | ysual channels. 

on. 


Fully registered bonds, and coupon 

AND NOTICE is hereby given that | ponds which ar as to 
Growers Limited intends | cipal, Ee ee by aay 
executed assignments or powers. 







favorable, while in the United States 
premiums and loses were both up, 
with the U. S. business generally re- 
sulting in a small loss. In Canada 
premiums were slightly lower and 
losses up, net underwriting showing 
a small loss. An increase in burglary 
losses is considered temporary. Im- 
portant items in the report with com- 
parisons follow: . 
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aS Sth da of July, 1 
for ee Srl on enoet 

























1945 1944 


$ $ 
Total assets ....... « 200,588,260 203,390,975 
Fire, acc. & mar. 
i PLETE. cocescocses 56,044,645 52,889,470 
Underwr. profit .... 3,432,950 3,653,195 
New life ins, ...c0+- 9,389,345 9,038,285 











5 
9 
3 
g 
= 






























statements and fran- 
chises may be inspected at the 
offices of the undersigned by ap- 





APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 







: 
The Hydro-Electri ower Com oday over 120,000 Canadian farms are electrified. _Electrwer te thousands In Canadian homes, electricity Ie makin tite bri and work Reftan 

¢ P ; Taending thelr power lines to brin the benefits of electric power te thousands illustrated is a modern, strea ned General Electric designed te save 
mission of Ontario does not bind ; of additional farms. etapa, save wert. 


itself to the or 
accept the highest or any 









































rag ay | “Sei Spat RAL ELECTRIC CO 
= imo Se CANADIAN GE : ; 
on Montreal Trust Company (trustee for | . d ipment. 

Gate fixed for in. . dated of February an equip ° 

Seid bonds are required to be pre- | ith. 1943, under which the said bonds OSBORNE MITCHELL, LIMITED 
Semned que quEeNaIEEs Ses SeRepSES os ; w : ' 2 meee: CHAS. WARNOCK & co. Lid. | (Ota) a. Toro ) New Liskeard « Hamilton . St Catharines « Sudbury .« | 

Dated at Winnipeg. Canadas. this Ist day of May, 1946. THE HYDRO-ELECTRIC POWER Sydney . Halifax . St. John. Quebec . Sherbrooke . Montreal . rilielonssty : hie pie er Kelowno . Vancouver 

ee eo sedee ne. COMMISSION OF ONTARIO Montreal Toronto Hamilton Windsor . Fort William . Winnipeg « Regino . Saskatoon . Lethbridge . Edmonton . Calgary . pea 
oe *. Secretary. 620 University Avenue, MA. 3777. AD. $842 2-4)73 


o = _— 4 *o 
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HIGH CASH RETURN 


For Minimum Cost 


when you buy an OCCIDENTAL LIFE TERM 


insurance policy. 


You gan provide adequate protection for your 
familY at a low premium rate. As your earn- 


ings increase, you can also prévide a pension 
for yourself, 


You and yours are thus protected should you 
die or be permanently disabled. 


TERM INSURANCE 
Is Sound - Progressive - Economical 


Our representatives take a ersonal interest in 
the insurance problems of their clients. ; 


CONSULT YOUR LOCAL REPRESENTA. 
TIVE OF THE 


Conadien Head Office, LONDON, CANADA 
W. LOCKWOOD MILLER < General Manager 


SAVE MONEY « TIME - worRY 


the Management of Your Property 


by taking advantage of our many years 
experience and competent staff in the 
managing of business and residential 
properties in Toronto, -° 


The cost is based on a standard rate. 


You are invited to consult us, 


J. D. MeWILLIAMS 


REALTY 


25 King St., West. __ TORONTO 


Member Toronto Real Estate Board 


M Monies 
Toronto STOCK EXCHAI A 
Caccary Stock Exch a i! 
WINNIPEG GRAIN EXCHANGE 
_ VANCOUVER Stock EXCHANGE 


DIRECTOR OF SALES 
Wanted 


NE of our clients requires a high grade 

sales manager. Knowledge of sales tac- 
tics gained in the hard field of selling intan- 
gibles is'desired. Ability to coach, train and 
supervise a small staff of very able, highly 
paid salesmen is essential. 


To qualify for this opportunity you must 
have a good basic understanding of adver- 
tising — some experience in using advertising 
as a main plank in marketing — reasonably 
good knowledge of how advertising works — 
how to use it. The ability to analyze and use 
facts and figures effectively is hi hly impor- 
tant — but, most important of all, is sound 
judgment. 


This is a management job — a limited 
omount of travelling and personal selling 
along with salesmen will be necessary — 
headquarters will be in Toronto. The salary 
is generous, and the future depends on the 
capacity of the man. A man over 35, under 
45, will probably be selected. Outline your 
experience and background in a letter which 
will be held in confidence, to: — 


SPITZER & MILLS 


Limited 
ADVERTISING 
19 Richmond St. W 


i | Plant & equip.s 
Total assets 
Total eurr. liab. 28, 27,056 | Sults considerably above previous | 


| Surplus 


Eight Provinces Prefer 
Single-Home Buildings 


Nearly eight Canadians out of 
every 10, would prefer to live in 
single-dwelling homes, a _ survey 


eonducted by the Dominion Bur-|style varied~sometimes on a basis | 
lof need, or availability of supply. | 


eau of Statistics, indicates. 

Of 46,960 new dwelling units | 
completed in the Dominion last 
year, \77.9% were single dwellings, 
with apartments or flats, the next 
largest item in the total, accounting 
for only 7.3%. 

Alteration of existing buildings 
produced 5,928 or 12.6% of the total 
dwelling units completed in 1945 
across Canada. The “conversion” 
procedure produced 175 units or 
64.5% of London ar-a’s 446 “new” 
dwelling units; close tc one third of 
Victoria’s; almost one quarter of 
Winnfpeg’s and Ottawa's. Figures 
appeared to indicate sharp shrink- 
age of suitable buildings in many 
centres, available for conversion as 
emergency shelter. 


Only in Quebec province, was 
any preference trend toward apart- 
ments indicated. Montreal, with 
the highest building record of any 
“greater” city (4,797) built 31.6% 
of these in the form of apartments, 
and only 245% of single homes. 
Quebec City built 23.6% apartments, 
31.7% single. homes. Every othtr 
large centre in the Dominion, cov- 
ered in the survey, went in 80% or 
more for single homes—Windsor, 
Ont., 99.3%; London, Ont. 98.4%; 
Winnipeg, 97%; Vancouver, 94.2%; 


COMPANY 


POWELL ROUYN GOLD MINES | 
had an operating profit of $57,660) 
the year énded Mar. 31, 1046, but a| 
net loss of $58,119 was reported after 
all charges. 

Labor shortage prevented carry: | 
ing on adequate exploration. Reduc- 
tion in ore reserves is due in part | 
to elimination of material which | 


cannot presently be mined at a prof- 


it, Remaining reserves include | 
about 165,000 tons of ore in pillars, | 
sills, ete., whose profitable treat- | 
ment is questionabie: 

Diamond drilling of unexplored 
areas is being cafried on at surface 
and underground and testing of 
various other properties in-Ontario 
and Quebec is being undertaken. 
Diamond drilling is being under- 


taken on claims of Craibbe-Fletcher | Shs., 
Gold Mines in the Red Lake area. | Claims & props. ..... 


INCOME ACCOUNT 
Years Ended Mar. 31 1945 
Ore shipments ..... +e 
Less: Mkt. exp. 


Mining 
Dev. & explor. ... 
Mine managem't .; 
Mise. exp. 
Oper. profit 
Add: Misé. receipts .. 
Total net earns, 
Less: Deprec. 153,246 
Pre-prod, exp. 25,474 
Interest Au 
Logs on invests. 31 
Storm damage 


80,331 | 


65,773 
48,408 | 
11,991 
3 


57,660 
11,520 


12\440 
ay 740 
Add: Divds. 
Defieit for year 
*Losn. 
Earnings te Share. 
Paid 


4§0.05 
nil 


ie: 740 
4$0:15 | 
0, 


Ad at Mar. 41: 
Cash & bullion 

Dom. of Can. bds. ... 
Aects. ree. 

Stores at cost 


CONDENSED BALANCE SHEET 
1946 


Total curr. assets .. aT {705 


Prep. chgs. 
Craibbe- Fletcher shs, . 
Def. develop. 


189,752 
Mining props. ....... 


645,075 
334,933 
1,668,134 
Capital stock 1,162,049 | 
479,029 
534,612 
457,649 


After depr. of ..., 


Working capital ..... 468,007 


OPERATING STATISTICS 
1946 1945 
Tons milled 93,926 148,988 
Average recov. $5.29 $4.57 
Gre reserves, tons ... 346,637 460,024 
Grade ($38,50 gold) $5.35 $5.20 


ee ee 


OKALTA OILS repotts its drilling 
program greatly curtailed in 1945 
due to sofnéwhfat disappointing re- 
sults in the program ‘completed for 
Wartime Oils. No. 22 well, drilled 
to test areas above the limestone, 
proved a small but commercial pro- 
ducer. 

A drilling permit has been atc- 
quired on a 10,000-acre block in the 
Keho Lake area 6n which very fav- 
orable geological reports have been 
received, and a drilling, program is 
planned. Leases have been acquir- 
ed in other active areas, it is stated. 

REVENUE ACCOU NT 
Years Ended Dee. 31: 1945 
Gross oper. inc.s , 
Add: Other inc. 
Less: Oper. exp.§ .. 
Net earnings 
Less: Depreciation .. 

Roy. depl'n 

Amort, of dev. 

Unpro, expl. exp. .. 
Net loss & deficit . 

aFrom production, ‘gross royalties, ventas 
of equipment, etc. 

§Including executives’ salaries, directors’ 


fees, legal fees, etc, 
490.04 $0,102 


1944 
$441,670 es 608 
14,276 934 
203, ‘281 


Barned per Share .... 
None paid. 


COND) peg naeapte SHEET 

As at Ded. 1945 1944 
Cash & govt. preg $618,676 $600,640 
Acots., ete., rec. 51,081 114,380 
Mater, & supplies .... 52,219 60,471 

Total curr. assets .. 721,976 784,491 
Investments 21,121 
Def, chgs., 1,9) 5,695 
Wells exp., less res... 1,218,88 
EOGGNO 6c videse ved Weve 444,55 
Leases aband. 76,500 
Plant & equip.+ 211,779 
Rev. acct. deficit . 80,103 | 

Total assets 2,843,131 | 

Total curr. liabs. ... 122,616 
Advances, etc. 
Res. re lease val. 
Depl. res. 
Conting. res. 
Capital stock 
Capital surplus 

tAfter depr. of . 328,055 
Working capital 698,402 


SYLVANITE GOLD MINES ex- 
pects to have mill tonnage back | 
to 550 tons daily by July from a} 
low of 277 tons daily recorded last 
October, Welles V. Moot, president 
and managing director, reports. 

Increased cost of supplies and | 


1,261,024 | 
874,000 | 
276,186 

7,091 
135,000 
167,214 
292,225 
661,875 


223,007 


other incregsed expenses will add | 
to production costs as compared to | 


pre-war but earnings for the last 
half of 1946 should increase sub- | 
stantially and may be considerably 
higher than last year, it is stated. 

Following completion of No. 5| 
shaft to a depth of 5,605 ft. dev- 
elopment of ore indications at low- 


er levels was started. This work | 


is to be acceleratec. Approximately 
two thirds of outstanding shares of | 
Delnite Mines are held by the com- | 
pany and improved Delnite ore re- 
sults are reported. 

An option was taken in conjunc- 


tion with Powell Rouyn Gold Mines 


| on a controlliffg interest in Craib- 
| be- Fletcher Gold Mines, Red Lake 
| area, Ont. No outstanding discover- 
| ies were made by the exploratidn 


| department during the year but 
4 


$680,675 | 
126,203 | 
393,743 | 


23.033 | Expl. & dev. res 


5, 000 - 


Victoria, 93.8%; Halifax, 
Toronto, 86.4%. 


Preferences as to materials and 


87.5%; 


Wood frame buildings accounted | 
for 63.4% of the Dominion’s total 
against only 5.1% built of brick— 
often regarded as the staple build- 
ing material. Another 11.2% were 
of wood frame with brick veneer, 
and another 12%, wood frame with 
stucco on lath., 

Preference for brick was prob- 
ably highest’ in Toronto, where it 
accounted for 69% of.the new units 
constructed last year. In Halifax 
and Saint John, 75% were of wood 
construction; in Windsor, Ont. 
75%; London, Ont., 63%; with Que- 
bee, Winnipeg and Vancouver 
ranging around 560%. 


Varsity 


Boasts 


W. M. CAMPBELL 


has been elected Executive Vice- 
president of Johnson & Johnson 
Ltd., Montreal, which he first 
joined 36 — ago. 


a 


Record Class 


In Graduate Commerce Course 


Awarding of 19 Master of Com-!/and other United States M.B.A. 


merce degrees by the University of 
Toront this year marks the first 
real crop of M.Com.’s harvested in 
Canadian graduate business schools. 
The Toronto course was offered for 
the first time just at the outbreak 
of war, so enrolment was curtailed. 


The Varsity M.Com. course is al 


variant on Harvard ‘University’s ' 
Master of Business Administration 


x 4 k ’ . 
a E k bu k % 
17 properties were held by option 
or staking at the end of 1945. 
INCOME ACCOUNT 

Years Ended Dee. 31: 1945 1944 
Bullion prod. ........ $1,452,360 $1,722,241 
Less: Oper. exps. .... 862,977 986,416 
Net oper. earns. 589,383 735,824 
Add: Int., ete. 18,477 21,244 
Total net earns. 607 860 757,069 
Lees: Deprec. ........ 52,841 61,196 

Def. dev. res. ...... 100,000 

Taxes res. 189,079 
Net profit 406,794 
Less: Divds,, 395.940 
Surplus for year. 10,854 
ieceee ae 

Earned per Share .... $0.114 
'Paid 0.12 


= 


$0.123 
012 


CONDENSED BAL a SHEET 
As at Dec. 31: 45 1944 
Cash & bullion Sait. 247 «$492,581 
Bonds & debents. .... 701,900 748,500 
Mat. & stores ........ 106,120 
Total curr. assets .. 
| Prep. & def. ches. ... 
& adv., sub, 


117,072 
1,359,153 
41,824 
1.859.266 1,859,268 
1,541,326 1,507,255 
70,929 109.664 
4,757,453 4,877,269 
165.713 202,014 
£0,000 110,000 
243,712 «312,614 
450.000 450,000 
260.000 225,000 
2,383,000 2,382,000 
1,418,740 1,506.649 
1,144,466 1,092,767 
1,046,530 


Plant & equip.s 

Total assets 
Accts,, etc., pay. ..... 
Taxes reserve 

Total curr. liab, 
Conting. res. ....... ee 


Capital stock ........ 
| Surplus 

sAfter depr. of .... 
Working capital 


STEP TNS a 


979,564 


Tons milled “ oe likewise 137,822 | 
Average recov. 
Ore reserves, tons*® ., 


*Broken in stopes. 


53, 538 57,021 | 


$12.50 | 


courses. The undergraduate com- 
merce course, leading to the B.Com., 
is regarded by Toronto professors 
as “more academic” than straight 
| business administration training of- 
|fered undergraduates in some Can- 
adian. universities. 


First course offered by Toronto 
for studénts planning business 
| careers was a two-year Diploma in 


|Commerce announced in 1901, En- | 
called for 


trance requirements 
junior matriculation, less Latin. In 
1908-09 a four-year course jin com- 
merce and finance was 
B.A. curriculum, with provision 
for granting of a certificate at the 
end of two years, completion of the 
final two years while.the student 
was employed full-time in business. 
First graduating class in this course 
numbered six in 1912. 


The university reports a postwar 


enrolment boom in commerce fol- | 


lowed World War I just as it has 
World War II, Sixty students— 
nearly three times the number (23) 


who had completed the course in all | 


the years preceding—signed up for 
the 191y-20 session, Total enrolment 
during 1945 46 was reported at 615, 
an increase of almost 200% over the 
Jast pre-war session. 

The Varsity C&F curriculum as 
established in 1923 has remained 
substantially unchanged, except for 
introduetion of courses in commer- 


cial law, economies of marketing, | 


accounting manufacturing  prob- 


lems, and personnel administration. 


Abitibi’s Subsidiary 


ws | Plans New Equipment 


Thunder Bay Paper Co., Port 
Arthur, Ont., a subsidiary of Abitibi 
Power & Paper Co, is to install a 


DELNITE MINES | anti¢ipates a! new wood-grinding machinery at a 


| profit in 1946 against a net operat- | 
jing loss of $160,981 for 1945, Presi- 
dent Welles V. Moot reports. Pro- 
‘duction last October dropped to 100 


9 | tons daily but 350 tons caily are 


now being treated and milling rate 
is expected to get back to full, 


cost of more than $1.5 million. 

The new. equipment, entirely 
Canadian-made, is said the most 
modern of its type in the world, and 


| Planned to increase the efficiency 


|of the plant materially, In addition, 


500-ton capacity by this October | the remodelling of all wood-hand- 


lor earlier. 
Following sinking of the main 
shaft to 2,875 ft., 


the 2,500-ft. level showed ore re- 


mine average, with possibilities of | 
major importance, it is stated. A 
length of 64 ft. of drifting aver- 
aged $13.63 across an average width 
of 4.39 ft. 
INCOME ACCOUNT 
Years Ended Dec, 31: 1945 1944 
Bullion’ production .. $363,063 
Less: Mkt. ee, 4,22 
Oper, @Xps. ..4..... 
Operating loss 
Less: Int. on invest. .. 
Profit on inv. 
Add: Degreciation ... 
Def. develop. w/o ., 
Net loss & deficit .... 
Earnings per Share .. 
None paid. 


CQNDENSED BALANCE SHEET 

As at Dec. 41; 1945 ,1944 
Cash *& bullion $101,106 $295,746 
Govt. Bonds 6 .sciccet 171,762 170,000 
Mine supplies 110,805 ‘92,725 

Total curr, assets .. 383,673 558,471 
Prep. & def. a 19,483 
Def, development . 43.202 
Deb. issue cost ..... i 200.000 
Claims & props. ...... 1,065,992 
Plant & equip.s 

Total assets ........ 
Accts, payable 
Taxes reserve 

Total curr. liab, 
Capital stock 
Deficit? . 135,983 

After depr. of .... 531,732 

tIncl. ref. EPT 2,169 

*Surplus. 
Working capital 342,845 


OPERATING STATISTICS 
1 


d$0.079 = 4$0.037 


2,026, 11 


521,957 


Tons milled 
Average recov. 

Ore reserves, tons* ., 
Grade ($38.50 gold). 
*Broken ore, 


$6.24 


EAST KOOTENAY POWER CO. 
net profit for the year ended March 
31, 1946, was $1,187 ($3,335 loss the 
previous year), Hydro conditions 
improved, with normal precipitation 
and good winter run-off, These con- 
ditions enabled greater use of the 
hydro plants, which incteased their 
output 13.9% and made it possible 
to restrict steam plant operation to 
minimum requirements. Total out- 
/put of all plants was 123, 732,493 
| Kw. hrs., an increase of 242% over 
| the previous year. 

INCOME ACCOUNT 
Years Ended Mar, 31: 
Net earnings 
Less: Interest 

Depreciation 

Employ. pension ... 

Doubt. accts. yes. ... 

Inc. & profits tax .. 
Net profit & surplus .. 

*Loss, 

Times Interest Earned: 

Before deprec, 1.62 


1,197 


CONDE NSED ne oo ET 

As at Mar, 31 1945 
Cash & Dom. bds. oe $160, 316 $110,719 
Accts. rec. 59,676 5,45; 
Inventories 69,110 74,570 

Total curr. assets .. 289,102 
Misc. assets +e + 24,618 
Fixed assets . -5,393,285 

Total assets 6,707,005 

Total curr, liab. 1,702,764 
Funded debt 1,824,000 
Depreciation res. .... 965,534 

Doubt. accts. res. ,, 6,087 
Capital stock* 1,147,385 = 1,147,385 
pj os 61,235 60,038 

*After deducting $2,615 (523 shs.) held 
in trust for employees. 
Deficit work, cap. ... 


5, 585,644 
1,691,074 
1,847,000 
631,190 
8,957 


1,413,062 1,440,352 


CPR has made a refunding issue 
of 1%% certificates for $19.5 millions, 
maturing in equal six-monthly in- 


stallments of $1.3 millions each, | 


beginning Dec. 1, 1946 and 
ning through to Dec. 1, 
B. Unwin, 
announces 


run- 


financial vice-president 


| ling equipment 


first work on} 


1953, L. | 


in connection with re- 
‘one of the Series G, 


(1944) | 
12% equipment trust certificates, 


is planned. Work 
will start late this summer. 

This marks the first of a series of | 
| modernization and expansion plas | 
which Abitibi Power & Paper Co. 
has had under consideration since 
reorganization early this year. 


De You Know 


You Know 


added to the. 


ove than 99Z Cash Sales 


+ 


When more than a million and a half 
people step up every week and pay 
cash for an article... there certainly 
MUST be something about it they 
like! Significant, then, is the fact 
that the great bulk of the Big Four's 
tremendous circulation is cash sales. 
You only have to go through these 
four week-end publications to realize 
WHAT it is about them that people 
like! Section’after section of grand 


reading matter . . . eye-arresting 


pictures ... color and totogravure 


. + « topnotch f@atures- by top- 


ranking writers ... page after page 
of the world's best comics! Small. 
wonder that these four national’ 
week-end newspapers hold such @ 
favorite place in the home... and 
in the advertising budgets of so 
many national advertisers! 


THE STANDARD 
LA PRESSE 


SUNDAY LA PATRIE 
STAR WEEKLY 


THE BIG tour gional? WERK. END NEWSPAPERS 


INDUSTRY 


‘The St. John Ambulance Association will 
give skilled first-aid training to selected 


personnel in your business ? 


Certificates of proficiency are issued to 


successful candidates. 


first-aiders? 


Lives are saved and injuries reduced with 
immediate treatment by qualified 


ST. JOHN AMBULANCE ASSOCIATION 


Ontario Branch Headquarters : 
St. John House, 46 Wellesley Street, Toronto. Midway 9869 


the activities of the Association, contributed by 


{ This is one of a series of announcements regarding k 


GOODERHAM & WORTS, 


LIMITED 





THE FINANCIAL POST June 22, 1946 


STANDREWS COLLEGE 


, AURORA, ONTARIO 


A RESIDENTIAL SCHOOL 
IN THE COUNTRY 
(860 Feet Above Sea Level) 


FOR BOYS 7-18 
@ A sound education and complete 


‘Rep Canada College 


Toronto , Canada 


A RESIDENTIAL AND DAY SCHOOL FOR BOYS, 
AGED 7-18 

Junior and Senior Matriculation: Games for efl boys: Fireproof 

——— en Scholle’ offered boys of enna =a 

ee ae ednesday, September 11th. For 


L. M. McKenzie, B.A., Principal. 


Goldhar, Sears and , Company 
Chartered Accountants 


Announce the admission to partnership 
as of May 1, 1946, 
of 


Irving Beckerman 
Chartered Accountant 


318A Temperance Street 201 Notre Dame West 
TORONTO, ONTARIO MONTREAL, QUEBEC 
WaAverley 6687 Plateau 6662 


ii Bank of Canada Travellers’ 
Cheques protect you from the hazards and in- 
conveniences of carrying cash when travelling 
at home or abroad. You | sign the cheques upon 
purchase and then re-sign when you present 
them for As 1 a Your specimen signature on 
the nes eae is your identification and 
your safeguard. 


Only you can countersign the cheque 
Imperial Bank Travellers’ Cheques and Letters 


of it are obtainable at any.branch of Imperial 
Bank of Canada. - 


IMPERIAL BANK 


OF CANADA 
“The Bank for You” 


‘famounted to $388,074 


Manufacturers Propose 
4. Steps to Labor Peace 


From Our Own Correspqndent 

VANCOUVER—A four point pro- 
gram to improve legislative ma- 
chinery for the solution of indus- 
trial disputes is offered by Canadian 
Manufacturers’ Assn’s B. C. divi- 
sion. It recommends that strike votes 
should be prohibited in advance of 
negotiations and that, when taken, 
they should be by secret ballot, gov- 
ernment-supervised. Details of any 
offer made by the industry affected 
should also be placed before the 
workers before the vote. 

The CMA announcement came as 
the strike of logging and saw- 
mill workers found woods output 
in B. C. down to virtually nothing, 
paper mill production curtailed 
and fruit growers faced with the 
likelihood that sufficient boxes will 
not be available for the 1946 fruit 
pack. 

See Communist Influerice 

In it, the CMA asserted that “the 
present deplorable conditions in the 
province” are the result of a “plan- 
ned Communist attempt to control 
and disrupt the industrial life of 
this continent, with the ultimate 
object of destroying private enter- 
prise and democracy.” 


The manufacturers also contend 
that the union leaders are (a) 
trying to place industry under con- 
trol of foreign-dominated unions 
so that when necessary industry 
might be disrupted to prevent com- 
petition from Canada, (b) endeavor- 
ing to increase Canadian produc- 
tion costs to the point where they 
would match the inflation level 
of the United States, and (c) at- 
tempting to enlarge and perpetuate 
their grip on industry and work- 
ing men and women through the 


COMPANY 


NUCLEAR. ENTERPRISES LTD. 
1945 retained net profit was up 
sharply at $265,323. A $500,000 con- 
tingency reserve set up last year 
is a non-recurring figure. 


Contracts completed during 1944 | 


and 1945, and other contracts can- 
celled when the war ended, have 
not yet been finally settled. Direc- 
tors, however, have set pp reserves, 
which, they think will be suffici- 
ent to cover any adjustment of 
these contracts and terminations. 
The amount of $3,319,841 shown on 
the balance sheet as refund due the 
Government will be offset by com- 
pany claims against the Govern- 
ment, Directors are now awaiting 
final settlement for the war con- 
tracts, so they may know the com- 
pany’s exact financial position. 


INCOME ACCOUNT 

Years Ended Dec. 31: 1945 1944 
Net oper. profitt $2,352,099 $1,047,219 
“Qepreciation ccs -6233 31868 
Note disc. w/o’... : 9955 2.797 
Prov. for inc. taxé . 2,060,000 963,200 
Net profit & surplus . 265,323 34,467 
sIncl. ref. EPT . 188,100 
tAfter conting. res. ,000 
Earnings per Share and Dividend Record: 

m.: Excl. ref. EPT .61 $0. 
Incl. ref. EPT".. oe 6.29 2.38 

None paid. 


CONDENSED saLance SHEET 
As at Dee, 31: 1945 
Cash & Dom. bonds . wore 
Accts. 


rec, eeteeeteeee 
Inventories 
Uncomp. contr,, cost¢. 


Total curr. assets ... 


$385,227 | Distrib 


demand for union outurtte and the 
checkoff. 

“We are of the considered opinion 
that the first-mentioned purpose 
(a ‘Communistig attempt against 
industrial life) is the real reason 
underlying the present trouble,” 
the manufacturers told the govern- 
ment. 

The manufacturers pointed out 
that they were fully in sympathy 
with workers in their efforts to 
obtain increased wages, but they 
were convinced that the present 
disruption was aimed at a general 
strike. 

Four Solutions 

They offered the. following re- 
commendations: 

1, Labor unions should be re- 
quired by law to accept respon- 
sibility for their actions; to ad- 
*minister unions democratically; to 
distribute annual financial state- 
ments; to maintain funds in Can- 
ada which could be attached in 
the case of breaches of contract, 
and to abandon monopolistic prac- 
tices. In other words, labor and 
management must stand equally re- 
sponsible béfore the law. 

2. When an industry makes a bona 
fide offer to labor in the course 
of negotiations, such offer shall 
be referred to the rank and file of 
labor and ret vote taken under 
government-supervised auspices. 

3. Strike votes should be prohib- 
ited in advance of negotiations 
and when taken should be by gov- 
ernment-supervised secret ballot in 
the plant. 

4. Bargaining agents should only 
be elected by employees who have 
been in the employ of the current 
employer for at least six months. 


REPORTS 


ment was installed in the London 
and Toronto plants. 


-INCOME ACCOUNT 
Years Ended Feb. 28: 1946 1945 
$197,593 $143,352 
30,700 19,043 
17,484 


16,555 

75,104 56,496 

‘75,234 50,329 

10,746 11,631 

28,000 26,500 
= = 


36,488 

. . 7,238 
*Note: Co’s. report inc des ref. EP. in 

net profit and surplus fof year. 

Times Bond Interest Earned: 
Before deprec, .... {1.94 8.20 
After deprec. ...... 10,08 Wl 
— per ae and Dividend et 
: Excl. ref. EPT $11. $6.5 


Bond interest seer 
Inc. tax res.é ... 
Net profit* ce 
Less: Pref. divd. .... 


7:00 
Paid 1. oo 
Com.: — ref. _ 
Incl, ref. EPT .. 
Paid “old) 
Paid (new) 


CONDENSED BALANCE SHEET 
As at Feb. 28: ' 1946 1945 


Cash & Dom. bds. .... $120,697 $145,518 
Accts. rec. 1 
Life insur, c.s.v. . 
Inventories 

Total curr. assets ... 
Misc. assetsa 
Fixed assets® .......+ 


ania ee Blas Allotment 
2.00! Jp 66% For Season 


urplusa 
*After depr. of .... 
aIncl. ref. EPT ..... 


trans, from conting. res. of 525,000 in 1945. 
¢Cost of delivered aircraft 
orders, profit on which is not dn- 
cluded until e contract ee | completed. 
Working capital 1,363,236 683,473 


THRIFT STORES LTD. retained 
net profit for the year ended Mar. 
30, 1946 was up 21.5%. The com- 
pany paid all arrears of dividends 
on its 614% first cumulative pref- 
erence shares, which have been cal- 
led for redemption on July 1, 1946, 
at $30 a share plus accrued divid- 
ends. To defray expenses of this 
and an arrangement with second 
preferred shareholders, the com- 
Sr sold 5,472 ordinary shares at 


CONSOLIDATED INCOME ACCOUNT 
Years Ended: 
Net earnings 


‘Canadians will get nearly as 
much carined salmon from the 1946 
pack as they did from pre-war 
packs, according to The Canadian 
Grocer, grocery trade publication, A 
report in the current issue says 
500,000 cases of the 1946 pack have 
been allotted to the domestic mar- 
ket. This represents an increase of 
662/3% over last year’s allotment 
when only 300,000 cases were re- 
tained in this country for the Cana- 
dian consumption. (250,000 cases in 
1944 and in 1943 only 200,000). 

If all goes well, Canada will have 
a large export surplus for the Brit- 
ish market and for other sterling 
countries, as well as being able to 
satisfy the wants of the home mar- 
ket more completely than has been 
possible since early in the war. 

This is a “cycle” year for sock- 


2 eye—the choicest variety of all, the 


655 | publication says. Packers are hop- 
“ae | 8 for an unusually large pack of 


000 
Surplus for 925,257 19,026 
= ref. 14,000 12,600 


cit. 
inete: Co's. report a. ref. EPT in 


net profit and surplus for 


Earnings per Share and Dividend Record: 
ist pref.*: 
Excl. ret, EPT eee | ee 59 $11.19 


this variety, perhaps 800,000 cases. 
Total pack of all varieties may run 
'to 1.9 million cases. 


Competitive Bidding 


32 For Gatineau Bonds 


MONTREAL (Staff)—G. Gordon 


5.64 Gale, president of Gatineau Power 
. | Co., reported to a special meeting of 


fe paid. 
*Arrears wa called for redemp- 


lots pala’ 
rob: 22,'1946, on conversion on 
any 4090 000. hes tonenes eo elion 


CONDENSED CONS. BALANCE SHEET 


shareholders recently that $64.5 


7 | millions of the company’s proposed 


$71.5 million refunding issue would 
be sold on a competitive bid basis. 
This comprises $45 millions of U. S. 

pay, lst mortgage series “C” bonds 
due 1970; $10 millions of Canadian 
pay Ist mortgage series “D” bonds, 
and $9.5 millions S. F. debentures 
payable in U. §. funds. 


This will be, it is understood, the | 


first time that competitive bidding 
has been applied to Canadian cor- 


‘aaa | POrate finance although competi- 


105,315 
210,679 
27 


241,690 


VICEROY MANUFACTURING 
Co, retained net profit for 
the year ended Feb. 28, 1946 was 
up 49.7%. The company reduced its 
bond mortgage by $30,000 and re- 
deemed 1,128 preference shares. 
Working capital at fiscal year end 
($496,227 a 
year before). 

All the fixed assets, including land, 
buildings, machinery and equip- 
ment previously under lease from 
London Roofing Ltd. were pur- 
chased by the company. Additional 

at London were complet- 
ed eonsiderable new equip- 


tive bidding “behind the scenes” 

applies to the biilk of new corpor- 
Ag finaricing in Canada today. 
Onily portion of the new refunding 
issue which will be sold privately 
will be the $7 millions of 3% Cana- 
dian pay debentures, 


Shareholders approved by-laws 
providing for issue of $9.5 millions 
of U. S. pay debentures and $7 mil- 
lions of Canadian pay debentures. 


BUCKERFIELD’S LTD., Vancou- 
ver, B.C., has purchased the Inland 
Flour Mills plant at Armstrong, 
B.C. and will take over operations 
July 1 under present management. 

The plant, which has a capacity 
for 20,000 bushels of grain, has been 
in operation for 19 years. Bucker- 
field’s Ltd., one of the largest feed 
firms on the coast, operates flour and 
feed mills, also dehydrating plants. 


v1 Director of CPR 


: Co. of Waterloo, Ont., has been ap-'of the executive committee of the ‘Manufacturers’ Association, he is a 


GUIDED AT SEA BY 


For hundreds of years, the navigator has 
depended on the compass—his ever-shin- 
ing “‘star encased in brass”, This most 
useful copper alloy is non-magnetic and 
does not affect the compass needle: 


In the ingenious gyrocompass, copper 
and its alloys, brass and bronze, play 
essential roles because of their exception- 
ally high electrical conductivity and non- 
magnetic properties; In fact, these durable 
metals are used in most nautical instru- 
ments and in many other shipboard 
applications because they are rust-proof 
and highly resistant to corrosion; 


Copper and its alloys possess other 
basic qualities, too—toughness combined 
with workability, ductility and high ther- 
mal conductivity—properties vitally value 
able to industry. 


That’s why many of the new and im- 
proved products now available utilize 
copper, brass or bronze: And Anaconda, 
the company whose name is most closely 
identified with these many-purpose metals, 
has the experience and the facilities to 
make them available for use in the multi- 
tude of useful things that help contribute 
to our high standard of living: 


ie Anaconda Copper F Creat 


ANACONDA AMERICAN BRASS LIMITED 
(Made-in-Canada Products) 
Main Office and Plant: New Toronto, Ontario Montreal Office: 939 Dominion Square Building 


pointed a director of Canadian 
Pacific Railway Co. succeeding the 
late S. G. Blaylock, of Trail, B.C. 

At the same meeting George W.| Mr. Lang is a former president 
MONTREAL — Louis La Course | Spinney, C.M.G., president of the ' and one of the founders of Canadian 
re of Galt, Ont. president .of | Bank of Montreal and a director of ; Finance Corp. which has been ac-;| TELEPHONE CO. will redeem on 

Lang Tanning Co. of Kitchener,! the Canadian Pacific since Febru- | tive in the Prairie Provinces. A | July 1 its $1.5 million 4%% wee 
Ont., and of Mutual Life Assurance | ary, 1944, was appointed a member | former president of the Canadian | ing = — —. 

series “B” due Jan. 


Canadian Pacific board of directors | director of numerous industrial and 
to replace the late Morris W. Wil-/j financial institutions, 
son. 


Louis Lang Named 


MARITIME TELEGRAPH & 


$7,500,000 


Province of New Brunswick 
2%% Sinking Fund Debentures 


To be dated June 15,1946 


w 


To mature June 15, 1966 


Principal and half-yearly interest (June 15 and December 15) payable in lawful money of Canada in the Cities 
of Halifax, Charlottetown, Saint John, Fredericton, Montreal, Toronto, Winnipeg, Regina, Calgary or 
Vancouver, at the option of the holder. The debentures of this issue are non-callable prior to 
maturity. Coupon debentures in denominations of $1,000 and $500 with provisions for 

at registration as to principal. 


The authorizing Order-in-Council will provide for an annual sinking fund of a sum equal to 1% 
principal amount of this issue. 


of the 


Legal Opinion: Messrs. Daly, Thistle, Judson & McTaggart. 


In the opinion of Counsel, these debentures will be legal, valid and binding direct and general obligations of 
the Province of New Brunswick and will be chargeable, principal and interest, on The Consolidated Revenue 
Fund of New Brunswick. The debentures will be exempt from taxation imposed in New Brunswick for all 
Provincial, Civic, Municipal and School purposes except Succession Duties. 


Descriptive Circular available upon request. 


PRICE: 98.75-and accrued interest, yielding 2.83% 


Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close the 
Subscription Books at any time without notices. 
We offer these Debentures, as principals, if, as and when issued and accepted by us, subject to the approval of Counsel. It is expected that 
Debentures in Interim form, exchangeable for Definitive Debentures when available, will be ready for delivery on or about June 25, 1946. 


Dominion Securities Corporation Limited 
‘Wood, Gundy & Company Limited 

A. E. Ames & Co. Limited 

Eastern Securities Company Limited 

T. M. Bell & Company Limited 


Bell, Gouinlock & Co. Limited 

‘McLeod, Young, Weir & Company Limited 
Mills, Spence & Co. Limited 

Cechran Murray & Co. Limited 

F. J. Brennan & Company Limited 


‘The statements contained herein are based upon infermation cb tamed frem official sources, but are in ne event to be construed as representations by on 


Jeine, 14, 1946. 








THE RECORD OF ’ 
THE MONTREAL 


CITY & DISTRICT. 


SAVINGS BANK 


SSAnCHEs 6% ALL PARTS OF THE city AND th VEROUM 


Burns Bros.& Denton 
Limited 


Government, Municipal 







and Corporation Bonds 


244 BAY STREET 437 ST. JAMES ST. W. 
TORONTO MONTREA 















Tavs verti 







Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <4. MUDGE 


NEW TORONTO 
OMiSTRIBUTOR-FRED'K WHITLEY @ CO. MONTREAL 








WHERE DO YOU GO 
FOR MONEY, 


| when 
your Company needs it? 


More than likely you have an established source—but 
have ‘you considered this plan—a method of financ- 
ing that will keep you supplied with cash just as fast 
as your goods leave your plant? 








The plan involves turning your accounts receivable 
over to Industrial Factors, who specializes in this type 
of work. Factoring will give you cash for your ac- 
counts, the day your goods-are shipped. Thus, you 
eliminate any wait for your money and get cash to put 
back into immediate productive use. This, in turn, 
helps to place yout business in a stronger financial 
position. 













In addition to the important cash feature—factoring 
looks after the bookkeeping and collection of these 
accounts, and assumes ALL risks of credit loss which 
might be involved. 


This service is amazingly economical and is conducted 
with all the care and finesse that you yourself would 
devote to the task. . 





For further information on this 
up-to-date financial service, write 
or wife... 


Industrial Factors Corporation Ltd. 
Head Office: 423 Mayor St., Montreal 
Toronto Office: 25 Richmond St. West 






Subsidiary of Industrial Acceptance Corporation 
with resources in excess of $5,000,000.: 

































0, The Provincial Roundup 


Drew Woul 


Reconfederation Doors 


Dominion-provincial negotiations, ; operation: “Churches look for unity 
among nations; yet they set a poor 
be coming up for the third time.|example.” Presbyterian General 
Ontario's. Premier George Alex*| Assembly declared itself “not con- 
ander Drew threw out a lifeline in | templating, not prepared to contem- 
the neighboring Province of Mani-| plate, union with the Church of 
| toba, with whose Premier Stuart | England; but agreed to‘hear “any 
| Garson, he seldom sees eye to eye.’ future overtures.”. 


like a drowning man, appeared to 


|Drew insisted a Dominion-Provin- | 
cial agreement not only could, 
‘must, be. salvaged; 
special ‘session of the Ontario legis- 
‘lature for the .autumn; endorse 
“the combined federal system of | 
government.” That system, he said | 
| “should be based on the well-estab- 
lished principle that there should be | 
a strong National Government deal- 
ing with national and external 
affairs, while strong Provincial | 
Governments deal directly with! 
local affairs. That calls for a definite 
‘allocation of taxing powers which |. 


make it possible to carry out those endorsed total abstinence; vetoed 
responsibilities,” by a narrow margin, a proposed 
: ‘ declaration; “there is nothing in- 
compatible with Chistian faith and 
s obedience, in proper and temperate 
‘Prinee Edward [Us | vse of alcohol.” Assembly also cen- 
| . sured recent solemnization of a 
eee Gift 


| eK ow ® 


marriage ceremony in a Calgary 
Charlottetown found it could have | boxing ring. 


another housing development, if it 
wanted one. Representatives of 
Housing Enterprises Ltd. reported 
| they will build one or more 50-unit 
‘apartments at an early date. If built} 
/ on land owned or purchased by the 





, would operate the units with a pro- | 


fit limit of 5% on investment. Rent-| farmers tv produce our essential 


jals would be from $25 to $45 a 
month. The council prepared to! 


€ | speed the plan, in the hope that it 


will replace its own Maple Hills 
Development at the local airport 
which the Department of Transport, 
'in Indian-giver fashion, turned over 
| to the city for housing and now 
, wants back by Sept. 15. 


Vora Scotia 
_Quero Banks Safe 


Intervention by the Federal Ex- 
ternal Affairs Department, was cred- 
ited with ending invasion of the} 
isso fishing banks, off Sable | 
Island. Local fishermen had com- | 
| plained of damage done to their | 
schooners by foreign trawlers, chief- 
| ly Portuguese, Federal Fisheries De- 
partment said the waters involved | 
were international, hence beyond 
its jurisdiction. External Affairs re- 
portedly went to, bat, and “made 
representations” which brought re- 
sults, 


Relief for Halifax’s “grim” hous- 
ing situation was*seen .with com- 
pletion of agreements to take over 

‘| South and New Wellington barracks 
(expected to provide: 140 three-or 
four-room apartments). 


Launching itself on the postwar 
expansion path, Halifax submitted 
a $4% millions budget for capital 
expenditures over five years, to pro- 
vincial authorities for approval; 
forecast further spending after 1950. 
City school board set its construc- | 
tion budget at $6 millions, over 15 
years. Civic finance committee sug- 
gested two methods of financing: 
(1) pay-as-you-go, through increased 
taxes; (2) debenture issues, using a 
civic postwar fund of $748,140 to 
cover interest payments on the first 
borrowings. 

Barrels, both scarce and costly (80 | 
cents for the split-hoop variety, 87 
for flat hoops), appeared on the way 
out in the Annapolis Valley. As an 
alternative, the Apple Marketing | 


stnasecencimnenaneecinnlpeneminenpe tagemnatapipennettipaaaasentaiaa nm wets tpet en epraalnpsnesatennainnie iterate 


Board ordered 300,000 wooden boxes; , 


had to place half the total order in 
Quebec. 


New Brunswick 


Ending Church Deficit 


Canada’s United Church hopes to 
liquidate, by 1950, the deficit ac- 
quired in depression days, Church 
Treasurer V. T. Mooney told the 
Maritime Conference, in Sackville. 
Book Steward (Rev.) C. H. Dicken- 
son reported encouragement given 
to Canadian writers; hoped to see 
current literature lifted from “the 
trough of unlovely realism.” 

















Quebec * 


Clothiers’ Turn Now 


Turning from meat to textiles in 
the black market field, RCMP seized 
clothing valued at over, $30,000; 
arrested two men on charges of 
evading price ceilings, forecast 
further arrests. 

Montreal mourned the death of 
one of her most colorful political 
figures, Mederic Martin, 77, 10 years 
mayor, 11 years MP, 27 years a 
Legislative Councillor. A _ cigar- 
maker by trade, he presented 
samples of his own handiwork to 
“my friend the Prince (of Wales)” 
in 1919. 
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Ontario 
| Union Pros and Cous 


| Church union and liquor questions 
iwere to the fore as theological 
bodies met in Toronto and Peter- 
borough. United Church of Can- 
ada and Church of England of Can- 
ada planned to allow “mutually 
acceptable” clergy to serve isolated 
congregations of both denominations, 
but stressed even this might not ma- 
terialize for three years. Ontario 
and Quebec Baptist convention 
heard President R, J. McCracken 
(newly named to Riverside Church, 
New York) plead for increased co- 




























but ence) urged members to aid liquor 
announced -8 qaw enforcement.“by sending confi- 
' dential information re violations, to 
the Ontario Temperance Federa- 
tion;” reiterated “its absolute stand 
| for prohibition,” but took an “inter- 
'im stand” that liquor sale in Gév- 
| ernment stores was “the least harm- 
‘ful present method of distribution.” 
Toronto Anglican Synod deferred 
voting on a declaration that “taking 
|a drink is not a sin.” 


production and a reasonable margin 
of profit, or they will go out of busi- 
hess, insisted Agriculture Minister 
Thomas Laird Kennedy (one him- 
self). Predicting “the greatest all- 
city, the projects will revert to the | round crop in the province's history” 
city at the end of a 50-year period. | —conditional on favorable weather 
Meanwhile, Housing Enterprises |—he foresaw still higher production 
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d Reopen ||| «+ ‘= ~ $500,000 


ESSEX PACKERS LIMITED 


(Incorporated under the laws ef the Province of Ontario) 


5% Cumulative Redeemable Sinking Fund First Preference Shares 
CAPITALIZATION 


. 


: Authorized Issued 
5% Cumulative Redeemable Sinking Fund 
First Preference Shares ($50 Par Value) 15,000 Shares 10,000 Shares 
5% Non-Cumulative Redeemable Second 
Preference Shares ($50 Par Value) .... 4,000 Shares 4,000 Shares 


Common Shares (No Par Value) .......+. 100,000Shares 100,000 Shares 
Transfer Agent and Registrar: Montreal Trust Company, Toronto 





















United, Church (Toronto Confer- 


! 

The proceeds of this issue will be applied in part on account of the balance of the purchase 
price of the Hamilton, Ontario, plant and equipment formerly operated by Fowler’s 
Canadian Co. Limited, a division of Armour and Company; the remainder being available 

to the company as working capital.. The company has purchased and will operate the 
businesses formerly known as Essex Packing Company Limited. Windsor, Ont., Merritton- 
Essex Packing Company Limited, Merritton, Ont., and Sales Packing Company, + 
Woodstock, Ont, 


. We offer as principals these First Preference Shares if, as and when issued and accepted 
by us, subject to the approval of legal details by our counsel, A. H. Murphy, K.C., London, 
Ontario, also counsel for the Comnany. 


Presbyterian General Assembly 


The right is reserved to reject any application or to 
allot a smaller number of shares than that applied for. 


PRICE: $50.00 Per Share 


(Carrying a bonus of One Share (No Par Value) Common 
Stock with each Two Preference Shares subscribed and allotted.) 


Farmers must have their cost of 







It is expected that certificates will be available for delivery on or about July 2nd, 1946, 
from which date dividends will accrue. 


costs: “If we nave to depend on our |’ A copy of the offering circular will be promptly furnished on request. 


Goulding, Rose & Co., Limited 


food, the consuming public will have 
to pay a price that will enable 
farmers to earn a decent living.” 


ye Canada Permanent Building 
Manitoba LONDON 320 BAY STREET, TORONTO KINGSTON 
Coalition Contluues: OWEN SOUND Waverley 3887 NAPANEE 


The information contained herein is based upon information we believe to be reliable but is in no event to be 


Progressive Conservatives stood construed as representations by us 


firm (but\ not so firmly as forecast) 
for continued provincial coalition. 
Insurrection flared unexpectedly, in 
the form of a boom for John Mc- 
Dowell, fledgling MPP for Iberville. 
to succeed Public Works Minister 
Errick Willis .as provincial party 
leader. Willis, endorsing Coalition 


ia, | oya ca van’ ra - 4 mr is F da- | heard rumors of a possible diesolss 
lumbia, to head a royal commission ; katchewan's CCF Government an jon a commissioners recommenda 
studying production, processing and | nounced it Would support the court tion for a 40-hour week for civic tion of the Coalition (formed in 
marketing of fish. Two of the other | test. Said Attorney-General John employees, effective next April; | 1941). One story slated Premier 
four members are officials of the | W. Corman: “We (the Saskatchewan compromised on a 44-hour week John Hart, 67, for a Senate seat; an- 


ish business. Government) do not agree with the effective next month (estimated to other, for the Canadian High Com- 
at least until Storms of the Do- severe ge ; method by which the Bill of Rights ' add $41,000 yearly to civic costs). | missionership in his native Ireland. 
arene sar tene Alberta Act seas to adhleve: is objectives or shia auccesor in the Liberal lead 


ership, betting favored former 
Rhodes Scholar Jamés Sinclair, 38, 





bear criticism for withdrawal at 
such a critical period’) was de- 


but we will defend the rights of the} | . 
CCF Pledges Aid people of any province, to run their | British Columbia 


7 ‘ : ; | 9 Scottish-born MP for Vancouver 
“ £4 am The province found an unexpect- | own business within the limitations | Senator Hart? ; 

rie vet ’ ee Ap peta ed ally in its drive to have Social | of the British North America Act.” | \As Progressive Gonservatives con- | North since 1940; until recently in 

dada. Sources sald the vole was/ ait validated in the courts. Sas-' Edmonton turned. thumbs down vened in Vancouver, the province! the RCAF. 














‘Simultaneously, the province 
heard, and heard discounted rumors EG SEE Sat Seca a MRED a a amRE Stine feaava essences , ; we ik 
that Premier Stuart Garson had been : arotaccutaceecentnednen sie inate nete® Fee en. ; ARR a RINT SEAN R CPS PNA AI RAMMED NPP SME RAY RDA. DAD 


invited to-join the Federal Cabinet 


and to run in Portage la Prairie, a 
in 


geat vacant through the death of]. 


- now available 


FREELY 


To iron out inequalities in muni- 


227,787 copies 


ned to take over the job, appointing 
Monday to Friday | . 


provincial assessors, and establish- 
| 262,062 copies 


ing 10 assessment areas, eight rural 
Saturday 


and two urban. For the present, at 
NET PAID AVERAGE APRIL 1946 — ‘CANADIAN EDITION ONLY 








least, all cities, and all towns with 
2,000 population, will be excluded. 
Of 170 Manitoba municipalities, only 
four or five are reported in financial 
difficulties; most have cash surpluses 
or reserves. 


The Province’s Rural Rehabilita- 
tion Commission, child of the de- 
pression of the '30’s, folded up after 
14 years’ operation (after establish- 
ing 1,677 relief-receiving families on 
farm lands; gotal expenditure ap- 
proximately «$3 millions). City of 
Winnipeg planned to launch a simi- 
lar municipal program. 


Saskatchewan 


Douglas Unembarrassed ° 


Another echo from the past of the 
Adult Education Branch, failed to 
redden Government faces conspicu- 
ously. Premier Thomas Clement 
Douglas and Education Minister 
Woodrow Stanley Lloyd denied 
charges that a booklet “Atomic Fu- 
ture” issued by the branch, con- 
tained Communist propaganda. Dy- 
son Carter, Winnipeg, author of the 
booklet, recently proclaimed him- 
self a Communist; pledged himself 
“to do everything possible to ex- 
plain to my CCF friends, what real 
socialism means for Canada;” saw 
the CCF branch of socialism “only 
strengthening the people’s enemies.” 


Douglas insisted “Atomic Future” 
was a scientific treatise, on which 
Carter's political views had no bear- 
ing. Said Lloyd: “The Department 
of Education will continue to place 
education before narrow political 
consideration.” 


Critics of the booklet quoted Car- 
ter’s foreword: “Those who possess 
great wealth today have one thought 
about atomic power . .. will it make 
more profits?” 
























The*Government welcomed post- 
ponement to October, of the test 
of its Farm Security Act before the 
Supreme Court of Canada (ap- 
plied for by the Dominion Govern- 
ment, hearing had originally been 
scheduled for June 24). Said At- 
torney-General John W. Corman: 













EAL 






MON 


THE SECOND LARGEST DAILY CIRCULATION IN CANADA 
More coverage than all ether Montreal evening dailies combined 
































“We were able to convince not 
only the court but some interests 
opposed to us that the short time 


Toronto Braneh Office: % British Representatives: 


allowed was not in the interests of 820 Metropelitan Bullding The Clougher Corporation Limited, 
justice or of a fair hearing. Natur- S. L. Rees, Manager 26 Craven Street, London, Eng. 
ally we are gratified. Win, lose or sues 8 . 


U.S, Representatives : ; 
Lerenzen & Thompson Inc., 
28 West, 44th Street, New York City 18 


draw, all we ask is that the Domin- 
ion Government permit us an op- 
portunity of getting our case prop- 
erly’before the court. We were be- 
ing denied that under the first 
order.” 





s 
The province named Dr. W. A. 
Clemens, University of British Co- 
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EVAPORATOR 


One unit of a Swenson Sextuple 
Effect Evaporator built by 
Toronto Iron Works and in- 
stalled at the new Red Rock, 
Ontario, mill of the Brampton 
Pulp and Paper Company. 
Evaporator length 32' 0"; maxi- 
mum diameter 10' 0"; heating 
element contains over 300-2" 
O.D. stainless steel tubes. 


Specializing in light and heavy 
steel plate work, plus depend- 
able workmanship and coreful 
attention to detail have 
earned for T.|.W. leadership in 
the field of steel plate con- 
struction. 











THE FINANCIAL POST June 22, 1986 
| Judgments Explained 


On Brokerage Licenses 


Herewith are the written statements of the new Ontario Securities 
Commission, giving reasons for cancellation or suspension of cer- 
tain brokerage firm registrations. ee 


Ernest Brown 


. This is an appeal from the ruling 
of the registrar refusing to renew 
Ernest Brown's registration as a 
broker for the current fiscal year. 


Mr. Brown trades extensively on 
his own account and over a period 
of years has worked himself into a 
fairly comfortable financial position. 
He makes a livelihood not as a brok- 
er but by selling his own securities 
to the uninformed at a price to in- 
sure a profit regardless of the 
market price. It is, in fact, apparent 
that his activities as a broker are 
only incidental to his major opera- 
tion of trading on his own account, 
Although we have previously indi- 
cated that we consider the sale of 
securities a full-time vocation and 
that we will discourage any ten- 
dency to treat it as a sideline, we 
could not fairly take objection to his 
dabbling in the brokerage business, 
if his business is conducted along 
proper lines, 

The substantial complaints against 
him are that he took exorbitant com- 
missions or profits, The complaint in 
one case for instance, is that he took 
a profit of 45 points above the mar- 
ket price, and in another instance 
$543 in selling 52 shares of Brown 
preferred at $1,765 when the market 
was $1,222. We take it from the 
broker’s explanation that these and 
other like complaints are substanti- 
ally correct, his explanation being 





Mr. R. S. Griffith of Montreal, has been 
appointed Vice-President and General 
Manager of Brown, Boveri (Canada) Lim- 
ited. The Company is a wholly-owned 
subsidiary of Brown, Boveri & Company 
Limited, Baden, Switzerland, and was for- 
merly known in Canada as Swiss Electric 
Company of Canada Limited. Western 
Canada representatives of the Canadian 
organization are Power & Mine Supply 
Company Limited, Winnipeg; R. L. Brews 
& Son, Calgary; Gordon Russell Limited, 
Vancouver. * 














which we base our 


investment problem 


Huron & Erie Bidg., 
London 


trons to the investor. 


Please Feel Free to Consult Us 


Mean 





Knowledge rivus Experience 


coupled with sound and unbiased judg- 
ment, are the fundamental principles on 


opinions and sugges- 


s 


Our policy is to render a personal service 
in the analysis and discussion of your 


Ss. 


SECURITIES 


TED 
«ll 


Dominion Bank Bidg., | 
Toronto 


the efficient, low cost, 


MODERN FILING SYSTEM 


By a simple tum of a wheel, one 
operator can have at her fingertips 
1,000 or 50,000 cards . . . ready for 
instant reference or posting. Both 
front and back of card can be posted 
without removing card from Card- 
wheel. This rotary principle of cards 
on wheels gives you a record system 
thet makes reference and posting a 
matier of seconds . . . Cardwheel 
eliminates lost and misfiled cards 
. «+ @ Switchover from your present 
‘ system to Cardwheel takes only a 
few hours ... is a time-saver, space- 
scver cand money-saver. 


el 











14483 
PEE 


PORATION LTD. 


38 YONGE STREET 


eet Ree! 


eee Ss ee 


i Please Send Free Literature on how Cardwheel can save me up to 40% 


i on Reference and Posting Time. 
NAME 


ee Pee Pe eee ee eee eee eee eee) 


ao 
ee one men ene erm em ems Se 





CORR OPe eee e ee eee eeeee 


ADDRESS cesescnscecteeseenvuns 


eee Fee e Re Hee eee eee eee Eee 


seer eeeeetees eereeeereee 


eeeees 


a= asenanindeiasaaeale 



















































that his actual profit was not ex- 
cessive, having regard to the price 
at which he acquired the securities 
in question. .In other words, Mr. 
Brown’s very simple mode of oper- 
ating is that a broker, when acting 
as a principal never takes a loss. 
He has‘one conviction under the 
act, which he did not disclose in 
making his current application, We 
consider the number of complaints 


are eae, large in view of 
his limited operations. The main 


objection is, of course, his practice 
of unloading securities he has ac- 
quired at a profit to him and a loss 
to his customer. It is a practice he 
has followed for many years and he 
is not likely to abandon it entirely. 

It is no real hardship to him to 
have his registration. cancelled, and 
it should be cancelled in order to 
protect persons who purchase se- 
curities without checking the market 
price on what they are buying. 

(Up to June 18 no appeal had been 
filed with the courts.) 


G. F. Cockburn & Co. 
Frank E. Hindson & Co. 


The above-named brokers ap- 
pealed to the full commission from 
the decision of the chairman cancel- 
ling their respective registrations. 

Mr, Cockburn’s explanation ‘was 
not convincing. It savored too much 
of the common practice of shifting 
the blame to some one else. His 
further evidence offering more de- 
tail in certain important respects, 
coupled with facts showing a favor- 
able background of several ‘years 
business conducted along proper 
lines, makes it possible for us to 
accept his explanation that he was 
innocent of any intention of disre- 
garding the provisions of the act. 
His registration will accordingly be 
suspended until June 1, when it 
may be restored upon applicati 
being made, , 

(Application has since been made, 
The Financial Post is informed.) 


In the case of Hindson and Co., the 
circular in question is most objec- 
tionable, containing for the most 
part grossly exaggerated exp 
of opinion, which if permitted to be 
circulated, would bring - discredit 
both to the brokerage business and 
mining. The circular § invited 
drastic action and examination of 
Mr. Hindson in the first instance did 
little toward lessening the apparent 
gravity of the offense. We were all, 
however, ‘favorably impressed by 
Mr, Hindson during the further 
hearing and consequently amazed 
that he should have lent his name 
to such a document, Our favorable 
impression ‘was. somewhat offset by 
indications that he is not a free 
agent, that his business may be 
controlled and his policy directed by 
others. However, that aspect has 
not been fully canvassed. Corre- 
spondence between Mr. Hindson and 
his customers or prospective cus- 
tomers speaks highly of his business 
methods, containing warnings that 
the issue in question is highly 
speculative and other sage advice. 
In short, the highly colored circular 
does not appear to fully reflect his 
business methods, nor to be consist- 
ent with his general policy. We are 
inclined to give him the benefit of 
the doubt, in view of his lack of 
experience. An experienced broker 
should not expect the same consider- 
ation. The registration accordingly 
will be suspended until June 1 when 
it may be restored upon applica- 
tion being made. : 

(This application has now been 
made.) 


Wm. J. Morrison | 
The Registrar refused a Syndicate 


Agreement tendered for filing by 
Mr, Morrison, who appealed the rul- 


ing to the full commission. 

The most charitable view we may 
take of Morrison, respecting his con- 
duct in ‘the direction of his last ven. 
ture recorded on the files of the 
Commission, is that he lacks the es- 
sential qualifications called for in 
management of a mining syndicate. 
We propose to approach the question 
solely from this point of view, with- 
out reference to isolated complaints 
regarding his conduct. In our view 
a syndicate manager is a combina- 
tion of a salesman, broker and man- 
ager, inasmuch as he sells syndicate 
units to the public, after which he 
functions in the capacity of broker 
in being responsible for the terms 
and the conditions of the purchase 
being carried out and accounting for 
the funds so invested, Lastly, he is 
responsible for the judicious ex- 
meer of the funds in the ex- 
ploration of the potential possibili- 
ties of the property in question. 

In May, 1936, Morrison entered 
into an agreement with Vermilion 
Lake Gold Mines.Limited, whereby 
the Company placed certain mining 
claims in his name, subject to cer- 
tain conditions and trusts. Morrison 
added other claims to this group, 
presumably his own and proceeded 
to sell units or shares in an organi- 
zation variously known as the Mor- 


4rison Mining Co., or The Morrison 


Mining Syndicate, without filing a 
form of agreement with the com- 
mission, 


He also incorporated a company 
called Vermor Gold Mines Limited, 
for development of these combined 
mining claims, and qualified the is- 
sue with the commission without 
disclosing the substantial interest of 
the Vermilion Mining Co. The com- 
mission was then unwittingly a 
party to perpetrating a fraud. When 
the true facts were known, the 
qualification of Vermor was can- 
celled and Morrison was enjoined 
from any further activities. There 
are indications, but the evidence is 
not conclusive, that he continued to 
sell Morrison units for participation 
in the Vermor undertaking. 


Morrison raised $8,810 by sale of 
Morrison shares or units, and only 
$4,530 was deposited in the syndicate 
bank account. Besides being totally 
unable to account for the amount 
ot deposited, he is unable to ac- 
count satisfactorily for the amount 
deposited according to the ordinary 
standards of accounting under such 
circumstances. There are definite 
charges that little was actually spent 
on the property, and the charges 
have not been met. - 

The result is that a complete rec- 
ord of Morrison's dperations fully 
demonstrate that he failed in every 
essential having regard to the re- 
quirements of a syndicate manager. 
We are content to take a negative 
view, namely, that Morrison lacks 
the capacity for the work he seeks to 
undertake. His intentions, over all, 
may have been good. If that is the 
case, he showed a complete lack of 
understanding. There is this, how- 
ever, to be said to his credit, he did 
not sell the aged and infirm, which 
has prompted us to take a charitable 
view of what otherwise could read- 
ily be considered a premeditated 
fraud. Whatever his intention may 
have been, it is apparent that he is 
not qualified to act in the capacity of 
a syndicate manager. The appeal 
from the Registrar will be dismissed. 


No appeal had been filed with the 
courts up to June 18.) 


Rolac Mines Ltd. 
(Robert E. Cleaver) 


This is an appeal from the decision 
of the registrar refusing registra- 
tion of the above-named company as 
a security issuer. 

When a company obtains registra. 








Polymer Corp. Gets Contract 


With.Monsanto 


An agreement has been reached 
between Polymer Corp., Sarnia, 
and Morsanto (Canada) Ltd, 
Montreal, for the purchase by Mor.- 
santo of a minimum of six ‘million 
pounds a year of styrene monomer, 
J. R. Nicholson, managing director 
of Polymer Corp., has announced, 
This new agreement doubles Poly- 
mer sales of styrene monomer, and 
is the second signed within the past 
year, it is reported. 

(Styrene monomer is the raw 
material from which polystyrene is 
made. Polystyrene is a thermo 
plastic moulding material useful 
for manufacturing hundreds of 
household, office and factory 
articles). ; 

The first agreement was complet- 
ed last year with Dow Chemical of 
Canada Ltd, which will turn out a 
plastic molding material. Under 
the agreement, Polymer will sup- 
ply Dow with about 500,000 lb. a 
month of styrene monomer, plus 
steam and power required for the 
$1 million plant Dow is now con- 


(Canada) Ltd. 


structing south of the Polymef 
property, it is reported. 

Under the new Monsanto agrce- 
ment, 500,000 lb. a month wil] be 
shipped to a new plant the Mon- 
santo company is now Constructing 
at Lasalle, P.Q., a suburb of Mont- 
real, it is stated. This plant is ex- 
pected to be completed before the 
end of 1946 but Monsanto will be- 
gin buying the styrene monomer 
earlier with first shipments to be- 
gin in August. 

Monsanto’s product will be sold 
under the trade name of “Lustron.” 
It will be available in clear crystal 
form, and in a wide range of trans- 
parent and opaque colors, Vice- 
president J.. E. Ryan has told Poly- 
mer Corp. Sales will be made with- 
in Canada and to foreign coun- 
tries. 

Dow polystyrene. will be sold 
under the name of “Styron.” It will 
be sold in granular form and in 
correspondingly wide variety of 
colors both in Canada and for ex- 
port. 





Ontario Municip 


al Statistics ° 


Shows 10% Debt Cut in 1944 


A reduction of $23,584,177 in net 
debt and of $28,776,841, or 10.2% 
in the gross debenture debt of 
Ontario municipalities during 1944 

| is shown by the Annual Report of 
Municipal Statistics for 1944 issued 
by the Ontario Department of Muni- 
| cipal Affairs.'This debt reduction 
was a feature of the year’s opera- 
| tions and was not equalled by any 
other province of the Dominion 
either on a percentage basis or 
a dollar volume, the report states. 
Net debenture. debt at Dec. 31, 1944, 
amounted to $211,153,875, or $58,98 
| per capita as compared with $65.56 
per capita at the end of 1943. 

Total tax collections in 1944 of 
$114,435,002 represented 103.1% of 
the 1944 levy (102.5% in 1943). Cur-+ 
rent tax collections represented 
93.3% of the 1944 levy, the highest 
percentage of current collections 
recorded to date. 


Arrears of taxes amounted to 





- | $13,977,678, or $3.90 per capita, the 


lowest amount on record. It is be- 


ee that arrears will soon be 


principally those of the current levy, 
the report states. Properties ac- 


quired for taxes have increased from 
$12,872,522 in 1943 to $13,422,460 in 
1944, 


Ontario municipalities have set 
aside $1,431,320 postwar reserve 
amounts and $19,756,970 in other 
reserve amounts for such items as 
properties acquired for taxes and 
contingency reserve. These are in 
addition to $5,362,961 tax reserves. 

Form and extent of the 1944 re- 
port has been increased from that 
of previous years. Summarized cur- 
rent balance sheets and revenue 
and expenditure accounts are pre- 
sented for all municipalities. 


INTERNATIONAL HYDRO- 
ELECTRIC SYSTEM consolidated 
income statement for the first quar- 
ter of 1946 shows net income of 
$727,930 compared with a loss of 
$101,495 for the corresponding 1945 
period. The increase in income is 
attributed to reductions of $734,899 
in provisions for income and excess 
profits taxes and from increases in 
total revenues .of $565,842, offset by 
increases totalling $471,316 in op- 
erating « expenses, depreciation 
charges and other deductions. 
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tion as a security issuer its officers 
automatically obtain the right to sell 
its stock to the public, On the ma- 
terial before us it would appear that 
the registrar decided not to grant 


the registration because it would 
give Robert E. Cleaver as president, 
the right to sell. The registrar did 
not feel justified, on Mr. Cleaver’s 
record, to indirectly confer a right 
on Mr, Cleaver which would be 
denied him if he applied ¥or regis- 
tration as a broker, 


We have reviewed Mr. Cleaver’s 
record and have heard his explana- 
tions. He has been in the mining 
promoting business for a long time 
in both Quebec and Ontario. We 
shall not go into details but the 
evidence has convinced us that the 


decision of the registrar must be;in Montreal, largely because of a 
upheld. threatened prosecution in Ontario, 
(Up to June 18 no appeal had been wrote the commissioner a letter full 
filed with the courts against this|°f Promises to comply with the Se- 
decision.) curities Act if his registration was 
restored. During this very period 
when in Montreal, he appears ‘to 
James Ross have been convicted and fined for 
. |selling securities without a license 
This is an appeal to the Commis- | contrary to the laws of Quebec. On 
sion by the above-named salesman | March 2, 1937, his registration was 
from a ruling by the registrar. re-|restored largely an his own repre- 
fusing his transfer from one broker- | sentations and promises to the Com- 
age house to another, and cancelling | mission. 
his resignation with the Commission However, after his restoration to 
The appellant has a long record of | good standing he continued to get 
transactions in selling securities to | into trouble because of his selling 
the public, which former commis-|methods and more than once was 
sions have required him to reverse | compelled to make-restitution. There 
and make restitution. At least one |is little doubt that he had no scruples 
of these transactions occurred before |about aggressively selling highly 
Nov., 1936, when the appellant, then 'speculative stocks to people who, 


because of age or other conditions, 
he must have known could not af- 
ford to speculate. In one such case, 
the customer was completely wiped 
out and after the event he gave her 
a gratuity of some $500. 

The appellant was able to produce 
a great number of character testi- 
monials at the hearing. We prefer 
to consider the case on the facts. The 
only comment we have to make on 
the testimonials is that they appear 
to be as reckless as they are effusive. 

On the record we are all of the 
opinion that there is little chance of 
the appellant discontinuing his over- 
reathing methods-of salesmanship if 
granted registration. Accordingly, 
the ruling of the registrar must be 
upheld. 

(No appeal had been filed with the 
courts up to June 18.) 
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We like to think that WINDSOR hospitality had something 


to do with the decision of the Provisional International Civil 


Aviation Organization to make Montreal permanent headquarters 


for world aviation. 


And now that PICAO has adjourned, we want our old friends 


and new friends to know that the convenient facilities and fine 


appointments of the WINDSOR HOTEL are again at their disposal. 
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SIBER HEGNER & CO. LTD. 


Export & Import Merchants 
Manufacturers’ Representatives 


Head Office: Zurich, Switzerland 
Branches: Lyons — New York 
_ Shanghai — Tientsin — Peking 
and Sub-Agencies up-country throughout 


CHINA 


vite Canedian Manuiacturers and Exporters desiring henest and 
energetic representation in the promising Chinese market to com: 


with 
SIBER HEGNER & CO. LTD.. 
CENTRAL P.O.B. 408, SHANGHAI 


For preliminary information and Bank references please contact: 


SIBER HEGNER & CO. INC, 
183 Madison Avenue, New York 16, New York. 


A Good Name 


For over 80 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint — Groundwood | 
270,000 h.p. Hydro Power instatiea capecity. 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Com 
The James Siete. Company 


BUCKINGHAM, QUEBEC 
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Add Extra Pleasure 


te your trip te Winnipeg and Vancouver 


Travel One Way via 
Great Northern Railway 


Going West? Take Great Northern's scenic 
ROUTE OF THE EMPIRE BUILDER one way—and 
travel the opposite direction through Canada. 

The famous EMPIRE BUILDER leaves Chicago's 
Union Station daily at 11:15 pm C.S.T. and 
provides luxurious service to the Twin Cities, the 
Pacific Northwest and connects in Everett,Wash., 
for Vancouver, B. C.; to Victoria, B. C., via Seattle 

~ or Vancouver and connecting steamer. 

Travelers to Winnipeg who are stopping over 
in Chicago can take the late afternoon stream- 
liners to the Twin Cities. These fast trains con- 
nect with the Great Northern's Winnipeg Limited, 
leaving St. Paul at 8:00 pm. This popular train 
provides overnight service to Winnipeg and 
afiords convenient connections for travel to West- 
ern Canada. 

If traveling to the Pacific Coast, you can enjoy 
a thrilling stop-off in Glacier National Park, 
Montana. The EMPIRE BUILDER stops at both rail 
entrances to the Park—the American gateway 
to the Canadian Rockies. Glorious Glacier’s hotels 
and chalets will be open from June 15 to Septem- 
ber 15. 

The EMPIRE BUILDER provides standard 
Pullmans, Tourist Sleeping Cars, Coaches—all air- 


conditioned. 


Fer tickets and reservations 
write or consult 


H. E. WATKINS, General Agent 
Great Northern Raliway 

507 Royal Bank Buliding 
Toronto, Ontario 

Phone: Elgin 3992 
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H. E. WATKINS, Generel Agent 
Great Nerthern Railway 
507 Reyel Bank Building, Terente, Onterie 


Please send me information en trip 
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WHAT’S NEW IN BUSINESS 


Midland Shop’s Promotion 
Edwards Specialty Shop, Midland, 
Ont., has hit upon a novel promo- 
tion plan tying in with commun- 
ity development. The store has 
retained a photographer to cover 
each major Midland industry, 
“shooting” a picture story from 
start to finish and featuring plant 
personnel. The photographs are 
then mounted for window display 
use. First industrial salute was to 
the C.N.R. and its employees, timed 
to coincide with the opening of 
the town’s new streamlined rail- 
way station. 

. ” ° 

An Acoustic Plaster~ 
Zonolite Acoustical Plastic, a plas- 
ter whieh can be applied to ceiling 


or wall area in two %-in. ‘coats, 


24 hours apart, achieves a noise 
reduction factor of .65 even after 
application of four coats of casein- 
base paint, according to the United 
States Bureau of Standards. Retail 
price of the new plaster is $225 
per ton f.o.b Winnipeg, Calgary 
or Vancouver. Coverage obtained 
is, at %-in. thickness, about 320 
sq. yds. per ton, according to the 
Canadian manufacturer and distri- 
butor. 


Nylon Tennis Racquets 
Gut is no longer supreme on the 
tennis court. Nylon-strung rac- 
quets are said to have the advant- 
age of being completely water- 
proof, and to equal best quality gut 
in resilience and wearing qual- 
ities. First showing of the nylon 
racquet was at New York’s Ex- 
hibition of the Plastic Industries. 
* * s 
Hydraulic Legs 
Still in early experimental stages 
is an artificial leg with hydraulic 
mechanism to help reproduce nor- 
mal leg action. Invented in Ger- 
many, the leg has piston and cylin- 
der contained in the calf, piston 
‘shafts connecting with ankle and 
knee, A waist belt with small 
rubber bladder provides for lock- 
ing the knee in position, say for 
walking upstairs, by a slight ex- 
on of waist muscles, In or- 


Manufacturers of products that 
are either completely new or are 
being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod- 
uct, state its purpose, Outline in 
what respects it is new, and indi- 
cate its significance to its field. 
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dinary walking on the level, hy- 
draulic action is automatic. 
7 ~ . 
Speeds Lumber Seasoning 
A South Carolina wood preserv- 
ing company announces success in 
overnight seasoning of wood by 
vapor drying. After six years’ re- 
search the method evolved dried 
railroad ties in 12 houts, reducing 
moisture content from 80% to 30%. 
The process exposes green or 
partly seasoned wood to inert or- 
ganic vapor raised to high tem- 
peratures in a eee chamber 
The vapor provides a neutral at- 
mosphere which permits heating 
the wood without charring. The 
process is said to reduce check- 
Ing; to, remove resins which might 
spoil paint coatings; to reduce the 
strength only slightly in compar- 
ison with green wood. 
* ‘es - 
Borkland Plastic Process 
Somerville Ltd., London, Ont., has 
obtained Canadian rights for the 
Borkland patent plastic-forming 
process for deep drawing of in- 
tricate shapes from light or heavy- 
weight plastic materials. Big ad- 
vantage claimed, is the relatively 
low cost of dies, even. for large 
formings. Somerville plans to use 
the process first in manufacturing 
custom-made plastio packaging and 
displays for the Canadian market. 


Dial an Advertising Name 
Four concentric discs, “name mak- 
ers,” are a feature of a new book 
for the advertising businessman 
published in England. “Trade 
Names, a Guide to their Invention, 
Protection and Use” is written by 
A. H. Cousins and H. E. Wadworth, 
published by Harlequin Press Co., 
London. First of the name-maker 
discs yields words like “Kodak”. 
, alternating consonants and vowels; 
second produces words like “San- 
ka”; No. 3 puts together one sy)- 
lable words of three to six letters 
Buch as “Kraft”; No. 4 creates 
words with strong or soft endings 
, such aa “ora”, “ola”, “aire”, “ita”, 
“ized”, and “ex”, 


| Safer Portable Boat 


F. E. WOOD 


of Ottawa, has been elected 
President of the Ontario Society 
of Industrial and Cost Account- 
ants, 


‘COMPANY 


SILKNIT LTD. 1945 retained net 
profit was up narrowly. Increased 
provision for income tax, however, 
substantially offset increase in net 
revenue. Net profits of the English 
and Australian subsidiaries showed 
an improvement but earnings of the 
Canadian companies, after provid- 
ing for income and excess profits 
taxes, were down. Decrease in earn- 
ings after taxes is accounted for 
principally by The Excess Profits 
Tax Act under which the company’s 
standard profit had to be adjusted 
downward, the report states. 

CONSOL, INCOME ACCOUNT 
Years Ended Dec. 81: 1945 $1944 
Net revenue ....... ws $794,5 $657,451 

s 97,390 

1,557 

436,255 


6,893 
105,315 
Less dividends: 
Australian Co. pf. .. 
Silknit pref. ....... 
Surplus for year 
*Incl. ref. E 


ve 
Pref.t: Excl. ref. EPT $11.69 
ae ref. EPT .... 19.66 


aid 2.00 
Inc. rts.: Ex. ref. EPT 13.17 
Incl. ref. EPT .... 26.41 
Pai 1.00 
Com. 1.2 
Incl. ref. 2.55 


None paid. 
tAfter deducting one year's pref. divi- 
dends of Australia Silknit Ltd. but before 
income rts, interest and s. f. reserve. 
Before giving effect to capital change 
given court approval Jan., 1945. 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1945 01944 
Cash & govt. bonds .. 
Accts. rec. 
Inventories 
Total curr. aseete .. 


eave 


A new rubber boat. which can be 
taken out of its 32 in, by 14 in. 
carrying case (weight 37 lb.) and 
_ inflated to 8 ft. 4 in. by 4 ft. 2 in. 
in 10 minutes by one person, is 
announced by United States Rub- 
bér Co. Structure is of heavy duck 
coated on both sides with syn- 
thetic rubber, If either of its two 
airtight compartments is ctur- 
ed, the other will keep it afloat. 
With two rigid seats, easily re- 
movable and properly located for 
rowing, it is said to accommodate 
four passengers in comfort, 
o 7 e 


Staging Its Sales 

Columbus (Ohio) Auditorium be- 
came a retail annex when F. & R. 
Lazarus & Co. ran short. of floor 


REPORTS 


reported to have been secured by 
Leta Exploration in. which Moneta 


Porcupine has a 50% interest. 


Interests continue to be held. in 
Goldhawk Porcupine Mines and 
Dominion Magnesium. 


INCOME ACCOUNT 
Years Ended Mar. 31; 1946 
Invest. inc. ....... eee 
Add: Sundry inc. ,... 
Less: Expenses ...... 
Outside expl. ...... 
Net loss 
Add: Dividends 
Deficit for year 
Earned per share .... 
Paid 


CONDENSED BALANCE SHEET 
As at Mar. 31: 1945 
Cash $304,559 
8,081 
A 1,072,760 
4,397 4,397 
1,389,797 


Mat, & supplies i 
1,026,483 


Total curr. assets ... 


Prep. & def. chgs. .... 

Inv. assOc, cos. ....... 

Properties 

Plant & equip.s...... 
Total assets 

Accts. & tax. pay. ... 

Divds., etc., pay. ..... 
Total curr. liab. .... 

Capital stock 

Capital surplus - 

Earned surplus 
«After depr. of .,.. 
*Market value ..... 

Working capital 


4,705 
5,115 
9,820 
1,686,969 
285,726 


355,592 
1,181,727 
1,384,901 


968,558 
1,016,663 


T. G. BRIGHT & CO. retained net 


| profit for the year ended March 31, 


1946, was up 5.8%. Most urgent fu- 
ture problem is production. At pres- 
ent there appears little hope of any 
material increase of sugar allotment 
and until this is settled the first 
thought of directors must be the 


‘conservation of inventories rather 


than advancement of sales, Presi- 
dent E. A. Thomas stated. 
CONS. INCOME AND SURPLUS 
ACCOUNT 


Years Ended Mar. $1! 
Net earnings ..... e 


1946 


000 | Less: Depreciation ae 


Mtges, pay. .....+..+: 
Pf. th. Australian Co. 
Australia Co. divd. res. 


Capi 
Capital surplus 
lusa 
aIncl. ref. EPT .... . 
*After depr. of .... 1,137,974 
Werking capital 1,282,311 1,227,957 


eAfter giving effect to capital change 
consummated in 1945. 


— ¢ 

MONETA PORCUPINE MINES 
working capital was almost $1,150,- 
000 as at Mar. 31, 1946, taking in- 
vestments at market value, and not 


134,200 


including $441,100 invested in as- | S*ct 


sociated com es. 

Active in the exploration field, 
the company examined 34 proper- 
ties last year. In association with 
four other companies, Waller Red 
Lake Mines was formed. An in- 
terest has been taken with Mining 
Corp: of Canada on 88 claims along 
the Porcupine-Beattie break, and 


'36 claims purchased in the same’ 


area are to be prospected this sum- 

mer. An interest has been acquired 
Highland-Bell Ltd. 

Sévétal properties of promise aré 


Inventory res. ..... 
Income taxess ...-« 
Tax on shs. red..... | 
Net profit 
Less: Pref. divds. .... 
Surplus fer year : 
aIncl. ref. EPT .... 2 
Earnings per Share and Div 
Pref.: Excl, ref. EPT t 


3 31,400 
dend Record: 
$18.83 

Incl. ref. EPT .... 


paid. 
tRedeemed June 15, 1945. 


CONDENSED CONS. BALANCE SHEET 
As at Mar. 31: 1946 1945 


bp MOC. Sdccecen Pe 
Inventories . 
Total curr. assets .. 
Def. & prepd. chgs... 
Fixed assets* 
Total assets 
Bank loans . 
Accts. & tax. pay. ... 
Notes maturing ...... 100,000 
Total curr. Hiab. ..., 1,178,082 . 
Invent. res. ......+. ee ,000 
Notes payable ....... ,000 
Conting. res. ..... seers 189,200 
Capital stock ........  500,0 
Surplusa 
"After depr. of .... 
aIncl. ref. EPT .,.. 
tMarket val. ...ces. 
Working capital 


space, bought the adjoining, 20- 
year-old showplace. Featuring 
housewares and appliances, ex- 
hibits of model kitchens were spot- 
lighted on the stage, the balcony 
became a warehouse, scenery stor- 
age rooms were converted into 
a home service department, with 
space available for small clubs 
and organizations. Cost was 
$325,000. * 


Telling Where You Are 
A new aircraft position indicator, 
fitted to the passenger compart- 
ment wall, has a model airplane 
travelling the plane’s own course 
over a strip map of the route to 
let air travellers know where they 
are minute by minute. Run by 
clockwork, the model plane is set 
at take-off, timed to the known 
air speed. The model has a range 
from 100 to 400 m.p.h. Inventor 
is Wing Cmdr, C. Hole, RAF; manu- 
facturer, Redwing Ltd., Croydon, 
England. 4 
6 o s 
Fluorescent Light Control 
Shades of fluorescent lighting tubes 
chosen for illumination in home 
or office can now be standardized 
with extreme accuracy, by a new 
photo-electric colorimeter produc- 
ed by Canadian General Electric. 
Electronic eye is also seen as a 
means of assuring standard degree 
and shade of illumination for tele- 
vision screens of the future. A 
series of color filters tells auto- 
matically the amount of red, blue, 
green, etc. light radiating from 
a given light source, and so an- 
alyzes the shade far more accurate- 
ly than any human eye could. 

oJ 2 ° 


Collapse-proof Tubing 

Neither plus nor minus pressures 
will collapse a new plastic tubing 
developed by Warner Brothers Co. 
in the U. S. It is retractable to 
about one eighth its extended 
length for portable or semiperman- 
ent ventilation or any handling of 
alr, gases, or light solids, A spring 
steel helix core keeps it in shape. 
Inside surface is free of wire 


ridges, and sharp bends can be! 


made with only a slight reduction 
in air flow and without speciu! 
elbows or fittings. 


A. Y.Roe (Canada) 
Will Manufacture 
Jet Fighter Here 


A. V. Roe (Canada) Ltd. will 


pelled fighter aircraft at its Malton 
airport plant within a few weeks, W. 
G, Carter, designer of the record- 
breaking Gloster “Meteor” has an- 
nounced. The new fighter will be 
designed specifically for the RCAF. | 
‘Canada ig fortunate in entering | 
the aircraft degign field at the be- 


J. &. CAMPEAU, 
Managing Director 


5000 WATTS — 800 KC 
DAY AND NIGHT 
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Representatives 
ADAM J. YOUNG JR. INC., U.S.A. 
H. N. STOVIN, CANADA, 


ginning of the jet propulsion era, Canada has laid plans to get in “on | transport aircraft may be applied 


, Mr. Carter said, predicting she will} the ground floor” in the design and | 
commence design of a new jet pro- | 


profit from the advanced stage of | manufacturing of the jet fighters. 


development reached in England and | 


elsewhere. The jet fighters which | eraged 609 m.p.h. on its record flight. | 
will eventually be produced at Mal-| Though it had reached 85% of the’ 


The “Meteor” Mr, Carter said, av- 


ton will be superior even to the | speed of sound, it is possible to get 


present world’s record holder. 


The big complicated piston en-| lieved. 


gine has reached its limitations, the 


Plans are now being rounded out 


world-famous designer stated. Now /in Britain whereby jet-propelled 


to heavy and civilian aviation, but 
| transatlantic flights were atill “in 
the distant future” the designer said. 

Some 800 employees are at pres- 
ent working at the old Victory Air- 
craft plant, now operated by the 


still more out of the plane, he be-/ English company, in the production 


of Tudor transports, and in mainten- 


| ance and overhauling of transatlan- 


tic Lancasters. 


THE Canadian Underwriters’ Association feel it 


necessary in the public interest to issue this WARNING. 


The Insurance Companies, members of this Association report 


an ever increasing number of losses in which the Insured find them- 


selves only partially indemnified. This they believe is largely due 


to the marked increases in the present day values of materials and 


cost of labour. 


Unless insurance policies have been recently reviewed, 


and revised to cover these increases, risks are likely considerably 


underinsured. 


The Canadian Underwriters’ Association therefore wish to, 


as strongly as possible, draw this serious position to the public notice. 


A. Leslie Ham 
J. J. O’Brien 


Managers of 


CANADIAN UNDERWRITERS’ ASSOCIATION 


Ceristine Building 


Montreal 


Metropolitan Building 


Toronto 









COMPANY 
REPORTS 


BRAZILIAN TRACTION, LIGHT 
& POWER CO. highlights of 1945 
annual report were: 

Gross earnings from. operations 
up 11.6%. 

Operating expenses up: 26.89%. 

Net: profit up 0.69%. 

Capital expenditures of $19,439,456 
(average for last five years, $13,082,- 
541). 

Exchange rates remained station- 
ary. Control of exchange through 
the Bank of Brazil continued in 
effect. 


Wage rates have increased, rang- 
ing from 81% for the lowest paid 
group to 25% for the highest, based 
on wage rates effective at previous 
year-end. In spite of Government 
efforts to control living costs, price 
increases continue and until stab- 
ility is reached, the wage problem 
cannot be considered settled. A 
central price control commission 
has been established, with this ob- 
ject in view. Meantime agitation 
continues for further wage in- 
creases..A bitter press campaign is 
also reported being v-aged against 
the company. 

Rate increases in 1945 were $5.2 
millions short of covering the full 
cost of wage increases. If other fac- 
tors do not change, this deficiency 
should be somewhat reduced in 
1946, with benefit of increased rates 
for a full year. 

There was a further increase in 
sales of electric power. and gas and 
in the number of telephones instal- 
led.-In the Rio region, improved 
conditions’ made it possible to dis- 
continue rationing of electric en- 


Number of passengers carried 
dropped 3.89%. With approval.of the 
municipal authorities, - long-estab- 
lished: tramway fare zones were 
modified, resulting in a more .uni- 
form fare structure. While some 
, additional buses came into opera- 
tion, wartime wear and tear on all 
buses has been so great that less 
than half the pre-war fleet is in op- 
eration. 


There were 15,009 additional tele- 
phone lines installed during 1945. 
The number of prospective .sub- 
scribers awaitmg connections in- 
creased from 38,699 to 64,298. Sub- 
stantial orders for equipment have 
been placed in Brazil and abroad. 

Combined output of gas in 
Rio de Janeiro, Sao Paulo and San- 
tos, under continued rationing, rose 
95%, but was still-6% less than in 
pre-rationing 1941. ee 

CONSOLIDATED* INCOME ACCOUNT 
Years Ended Dee. 31: 1945 1944 
Total-subs. net inc. $30,577,048 $31,129,633 
Less: Deprec. ..... o* 6,227,040 


S12. & other chgs. 764,118 742,251 
Bond int. ....... ° 55,845 1,483,700 
amort. res. . 700, 700,000 

et rev.\frem subs. 22,128,704 21,976,642 
Add: Other inc. .... 617,769 471,184 
. t 957 513,608 


seeeeeee 








8 
21,479 
788,465 
9,124,274 


000 amort. 
Share and Dividend Recerd: 
Pref.: eos $5,646.29  $5.575.55 
"Paid ..ccccccece 6.00 6.00 


456,235,788 
34,490,421 
9,950,453 





















454,054 
ere 
179,761,630 
she, 0/8 ..... 1,684,193 1,684, 
Surplus: Brazilian 45,932,622 . 188 
Werking capital .. 48,450,796 © 51,030,144 


CANADIAN. UTILITIES 1945 re- 
tained net profit was off-narrowly, 
increased ‘depreciation and tax pro- 
visions ‘offsetting:a moderate rise in 
net earnings. Gross revenue. in- 
creased'8.4%. The sale of’ kw. hours 
at* 40,995,570, was up 3,130,048 kw. 
a Customers increased ‘1,462’ to 
21, 


As a result of capital reorganiza- 
tion the company: netted, after all 
expenses, approximately $1.7 mil- 
lions, to: finance various capital ex- 
penditures. Current year’s - capital 
— are estimated at $846,- 


*Plans have already been made to 
add to the generating capacity of 
the two steam plants through instal- 
lation of a 7,500 kw. unit at Prince 
Albert: and also a 7,500 kw. unit:at 











Drumheller. 
INCOME ACCOUNT 
Years Ended Dee. 31: 1945 1944 


eeeeneeee 
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fit* 
Less: Pref. divds. ... 


4 70,000 70,000 

Com, divds. ........ 97,681 97,681 
os for year ....... 23,082 25,839 
Sincl. refund. EPT . 26,173 22,459 


*Nete: Co's. report incls. ref. EPT in net 
it and eurplus for year. 
imes All Interest Earned: 


Before deprec. ..... 5.50 6.11 

After deprec. ...... 4.23 3.97 
CONDENS BALANCE SHEET 

As at Dec. 31: 1945 1944 


seeeeeeenee 


le weee 







eccvcecesoce 59, 
cosescee 523,000 
Capital steck ........ 2,550,500 2,550,500 
Capital surplus ...... 30,897 30,897 
surplusa ...... 216,225 166,970 
aIncl. refund. EPT . “92,365 46,192 
Werking capital ...... 387,737 413.730 









CANAPIAN GENERAL SECURI- 
TIES LTD. 1945 net profit was up 
71%. Revenue was $91,580 ‘($67,263 
in 1944). Capital surplus carried 
forward at year end was $118,075. 

INCOME ACCOUNT 


Years Ended Dec. 31: 





See. cweudas 

Net profit and surp. .. 56,169 32,909 
Earnings per Share and Dividend Record: 
Class A & B: Earned 2.13 1.25 
Class C: Earned ... nil nil 


None paid any class. 
CONDENSED BALANCE SHEET 
1945 1944 





As at Dec. 31: 
PD scons dapaedabdae $0,231 $4,126 
BOT BOD. 0 ccecevssce 4,973 3,705 
Subsid. & mkt. invest. 299,458 246,927 
Other invests. ....... 32.070 32,070 
Tetal assets ........ 345,732 286,828 
Pants, Ws beavcodensé —— we 
‘axes a, Peescccecce 1 
Total carr. Mab. ..... 4,328 1,508 
Capital otal surplus ..... : iaors risers 
Earned surp!: reer 859 






Start Plastics Factory on 
Toronto Harbor Front 


Seelite Plastic’ Enterprises, repre- 
sented by C. M. Nash & Co., Toronto, 
reports award of contract to Russell 
Construction Co. for a $265,000 fac- 
tory and office building on the To- 
ropto harbor front, Beck &. Eadie, 
architects. 
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: DOMINION STORES LIMITED 


REPORT SALES of $34,829,346 


FOR FISCAL YEAR ENDED MARCH 16, 1946 
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HE total sales of Dominion Stores Limited have been reported 
for the fiscal year ending March 16th, 1946. As you see, they 
amount to $34,829,346. Have you ever asked yourself what 
becomes of this money? Let’s see, for example, what became 
of every dollar you spent in your Dominion Store. 






















In the first place, 84.37 cents of your dollar went to farmers, growers, 
‘ processors and manufacturers. In other words, out of the $34 million or 
so dollars spent at 234 Dominion Stores in the last fiscal year, no less than 
$29,387,550 went to those who supply Domirfion Stores with the food you 
buy. Another 7.36 cents of your dollar—or $2,564,120 in all—was paid 
to the Employees who serve you. Rent, light, heat and other occupational 
costs took 2.78 cents out of every dollar—or $968,013. Government Taxes 
accounted for another 2.55 cents—or $885,000 after deducting $146,000 
refundable. That leaves 2.94 cents of your dollar for Employees Pension 
Fund—for the development and expansion of your Dominion Store—for 
shareholders—and fer miscellaneous expenses. 





































The 26th Annual Report of Dominion Stores Limited, just forwarded to all 
shareholders and employees, contains a Management Report by our Presi- 
dent entitled “Progress Through Vision”. If you are interested in more 
details of this Report, you are invited to examine a copy at any one of the 
Company’s District Offices at London, Toronto, Ottawa, Montrealand Halifax: 


THE AIM of Dominion Stores Limited is to fulfil with ever-increas- 
ing efficiency its responsibility as a distributor of food; thereby 
performing a satisfactory service to the consumer, manufacturer 
. and processor; to discharge its responsibility to shareholders whose 
investment makes the Company possible; and to provide its em- 
ployees with a satisfactory living under the best possible conditions. 
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Here’s What War Assets Corporation 
Is Doing With Your Surplus Goods 


Twenty-three Sessions and 700 Pages of-Testi- 
mony Give First Clear Picture on What is 
Happening and Why Surpluses Move Slowly 


By KENNETH R. WILSON 


OTTAWA (Staff)—Parliament has 
been turning the heat on. War As- 
sets Corporation. 

While official announcements boast 
that WAC sales of surplus war goods 
have passed the $150 millions mark, 
members ofthe special Parliamen- 
tary Committee on War Expendi- 
tures and Economies, have been put- 
ting President Jack Berry and vari- 
ous armed services officials under 
a@ barrage of questioning. 

Since late March, the Committee 
bas held some 23 meetings. Print- 
ed evidence and documents run now 
well over 300,000 words. Chairman 
ais Gordon B. Isnor of Halifax. And 
fer those who believe in names, 
one of the members is called Mr. 
Probe—he's a native of Weyburn 
and ‘a schoolteacher, who quit the 
army to win a CCF scat in Regina 
at the last election. 

Cut Option Limit 

Within a week of its first busi- 
ness meeting the Committee found 
one specific ill it wanted to remedy. 
It found that WAC was allowing 
federal, provincial and municipal 
government each 30 days to make 
up their minds whether they want- 
ed to exercise their priority right 
to certain types of surplus war 
goods. Unanimously it decided this 
was too long; recommended a limit 
of 10 days. 

But economy-thirsty MP's are 
after bigger fish than this. Answers 
to many of their questions are 
_ spread over 700 printed pages of 
testimony. In achieving this, tem- 
pers have ‘boiled a bit and there 
has been a lot of beating around 
the bush; a lot of needless, paper- 
work. (The answer to one question 
alone is said to have cost the army 
$4,009 in preparation costs, and then 
it wasn’t what the questioner, Mr. 
Probe, wanted.) Here, in brief, are 


highlights of information and dis- 
closures brought wut to date: 

1. What has been declared surplus 

and what did it originally cost? 

J. H. Berry, president of WAC, 
has consistently refused to give any 
figure or make any guess as to 
the cost value of what he has to 
sell or the present size and value 
of his “inventory.” 

The only satisfaction members 
were able to get was from indivi- 
dual representatives of the three 
services who submitted various fig- 
ures as to “cost” of surplus goods 
which they had turned over to WAC 
‘or made available for disposal. Total 
figures and key items as gleaned 
from various submissions is shown 
in table. (It will be noticed that no 
figure was submitted by the Army as 
to the amount of properties it had 
made available for sale: nor any 
figures of surplus war plant and 
equipment from Munitions.and Sup- 

ly.) 
can of equipment, properties, ete. 

declared surplus by the Three Services 


as at April, 1946 (approx.) 
(In millions of dollars) 


General Stores 
Technical Stores 
Mechanization 
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Air .Force 
Diseh «6. s.c.sciiessavithpks cea tense 
Aero Engines . 
SUORIIES . i cestancesesheti 
Spares, Accessories eeeresveces . 
Radio Equipment ..ccscsccecvesvers 
Clothing 
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2. How long does it take to get 
goods into consymer or purchaser 
hands once it is declared surplus? 
Apart from its immediate dis- 


covery that three or more months 
might elapse while federal pro- 
vincial and municipal authorities 
were making up their minds 
whether or not they wanted certain 
types of “priority” equipment, -the 
committee tried repeatedly to find 
out how ‘much red tape there is 
between declaration as surplus and 
ultimate purchaser. It was found, 
for example, that there was con- 
siderable lag between the time the 
services declared goods surplus, and 
the time these goods were actually 
taken over by WAC. 


Thus Captain G. B. Hope, As- 
sistant Chief of Naval Administra- 
tion and Supply reported that as 
of March 15, out of $250 millions 
of goods, ships, properties, etc., de- 
clared surplus, $28.3 millions were 
still in naval custody and had not 
yet been taken over by the WAC. 
(Mr. Berry stated in reply that 
a large portion of that total, re- 
presenting ships, had been “large- 
ly. cleared up in the last two or 
three weeks.”) 

Similarly, the Army produced 
figures to show that as at May 
15, it had 5,400 vehicles declared 
surplus but not disposed of at that 
date by WAC. The bulk of these 
vehicles were in central : “pools’ 
at London and New Sarum—both 
of which were under considerable 
fire by the Committee. 

Air Force reports that out of 
6,018 “declarations” of surplus at 
end of April (original cost $628.7 
millions), some 2,181 (cost $133.9 
millions) had actually been “com- 
pleted” by WAC. (Some members 
thought this information. of little 
value because no credit was given 
WAC for “partially completed” 
declarations of surplus. 

3. Has there been unnecessary 
shifting of goods from one part 
of the country to’ another prio 
to sale or disposal? 

Most of the questioning on this 
point centred around army vehicles 
(especially those in demand “by 
farmers). ; 

It was disclosed that the Army 


They’re After the Golden Fleece Again 
But This Time They Call It Mouton 


By LARRY DACK 

Perhaps the fastest-growing busi- 
mess in Qanada today is Mouton— 
which means sheepskin glamorized. 

Three or four years ago there 
wasn't ‘a mouton fur coat in captiv- 
ity. Now mouton is offering the 
customers fur coats at $200 that are 
hard to distinguish from thousand- 
dollar seal or beaver coats. Next 
winter mouton will appear as mink 
and maybe in reds, blues and yellows 
mever found in any natural fur- 
bearing animal before. 

“But the big contribution of mou- 
ton is to make an aristocrat out of 
sheepskin and a commoner out of fur 
coats. 

Fur Coats For All? 

Mouton has opened Fifth Avenue 
to sheepskins that might otherwise 
never have done more than line a 
work jacket. At the same time mou- 
ton has made “fur coats for all” a 
real possibility. At a time when all 
fur coats have gone up. sharply, 
mouton coats still sell for about 
half the price of muskrat, a fifth the 
price of seal. 

The story is a triumph in research 
of Canadian and American fur la- 
boratories and experts think the re- 
sults will pretty well revolutionize 
the fur industry. 


In the new process the sheepskin | 
gets sheared, combed and “plastic- | 
ized’ into a thing of beauty. The | 


kinky wool is transformed into a 
mass of lustrous, plastic hairs that 
mo longer tangle and are water 


repellent. 

. Last winter, demand for the new 
mmouton coat far outstripped pro- 
duction capacity in both Canada and 
the United States—was so great as 
to send the few fortunate firms with 
knowledge of the process back to 
work all summer with increased 
staff and expanded plant facilities. 
There are at least four Canadian 
companies in the mouton processing 
business today—two in Montreal and 


SN 
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After sheepskin is washed, 
fieshed and tanned it is sheared 
to desired gauge by power- 
driven shearing machine. So 
far, most skins are sheared to 
represent beaver or seal. 


two in Toronto. One of the largest 
fur companies in this country bas 
announced its intention of entering 
the field as well, at least one smaller 
enierpriser is planning to start this 
year, 


Several different processes or 
variations are in use, but all are 
based on the same principle and 
aim at the same goal—to give the 
sheep hair a “permanent straight,” a 
permanent gloss and permanent 
softening. Mouton men agree that the 
new processes have overcome the 
old handicap of sheepskin coats— 
the tendency to bunch and “felt.” 

A good part of the credit for orig- 
inal and successful research in this 
country goes to Samuel MoskKoff, 
Russian-born, Toronto chemist dyer. 
Entering the 
fur business 
in 1938 with 
a capital of 
$50, Mr. Mos- 
koff has re- 
cently com- 
mitted his 
company to a 
huge new 
$500,000 fur 
plant project. 
As far as 
back as 1940 
the young 
chemist — he 
is only 36— 
was experi- 

' menting with 
Australian sheepskins In addition to 
guiding the fortunes of a small but 
growing fur dressing and dyeing 
business. When he learned how to 
use an aldehyde base—one of the 
family of chemicals used in plastic- 
izing—the whole tempo of his re- 
search program quickened. Gradu- 
ally the ‘sheepskin was made to 
yield up its stubborn “woolly” quali- 
ties and take on a new, smart, super- 
soft, straight-piled appearance. 

Sales have increased about 50% 


MR. MOSKOFF j 


Application of chemical solu- 
tion to wool, Using rubber 
gloves experts brush the plastic 
solution into wool with a heavy 
brush. Windows must be left 
open to safeguard men 


| 


‘will eventually double the potential | 


a year in Mr. Movskoff's company, 
Universal Fur Dressers & Dyers, 
since he turned out his first success- 
ful plasticized sheepskin. Orders on 
hand for next winter's mouton coats 
are far beyond the present plant’s 
capacity. 

“Mouton coats will be leading in 
the popular price field by next 


winter, providing supplies are avail-|: 


able,” Mr. Moskoff claims. “By the 
following winter one out of. every 
three prospective fur coat buyers 
will purchase/ a mouton .coat.” Tak- 
ing a longer view still, Mr. Mos- 
koff estimates that the advenf of 
the new and improved mouton coat 


fur-coat market in Canada. 
Mouton More Durable 


Although still in its early years 
laboratory tests have shown con- 
clusively that the mouton coat is 
more durable than most other fur 
coats, Mr. Moskoff says. An import- 
ant saving feature will be that of the 
annual cold storage bill for moths 
can’t eat mouton. The plastic mole- 
cules are armor-plate as far as they 
are concerned. Je ‘ 

“We've taken plenty of risks in 
our company,” Mr. Moskoff claims. 
“Our first one was when we decided 
to add conventional sheepskin pro- 
cessing to our other operations. This 
necessitated plenty of new equip- 
ment and a bank loan. The next 
risk was when we decided to go 
into mouton processing and had to 
tie up considerable capital in in- 
ventory.” Here the young chemist 
likes to relate how last January 
after studying the world market 
conditions he prevailed upon his 
company to make a considerable 
outlay for South African sheepskin 
immediately. Since that time the 
price of these sheepskins has in- 
creased over 50%, he adds happily. 

“But our biggest risk—from the 


(Continued on page 16) 


How to Glamorize a Sheepskin 


_ 


Molecules in fibres are stretch- 
ed and straightened in an 
electric ironing machine. Cyl. 
inder rotates at 900 r.p.m. 
combing fur and baking plastic 

solution in same process. — 


No. 22 


had concentrated large quantities 
(5,600) vehicles at central depots 
(London and New Serum) at a 
cost of $410,200. The army explana- 
tion: that in 1944, it wanted to 
make the maximum number of men 
available for overseas and there- 
fore took steps to reduce the num- 
ber of depots requiring guards, 
maintenance, etc. 

Specifically, it reported moving 
979 vehicles from Alberta to On- 
tario at a cost of $123,705.33. As 
at May 31, PC Arthur Smith, MP 
for Calgary West, had -still not 
found out how many vehicles had 
been shipped back again to Al- 
berta and at what cost.) 

The Army also reported it was 
costing $2.6 millions, or about $300 
per vehicle in freight charges, to 
return from overseas some 8,773 
army vehicles. 

4. How much destruction of watch- 
es, equipment, etc., has taken place 
, and by whom? 

The Air Force “took the rap’” on 
this one. It admitted after “ex- 
haustive search” that the only case 
of what it calls “cannibalization” 
was destruction of a $10.15 watch 
(an RAF 6E/287 or/and RCAF 
6E/39) at the Instrument Repair 
Section of No. 11 Equipment De- 
pot, Calgary. Destruction took place 
under headquarters instructions, 
since no “spares” (spare parts) were 
available. Thus, the unit: “was 
authorized to reduce to spares all 
repairable watches and to cannibal- 
ize this particular type in order 
that as many serviceable watches 
as possible could be produced.” The 
remaining “bits and pieces” were 
to be “produced” (meaning, in Air 
Force parlance “destroyed”), 

Apart from this particular in- 
cident, the Committee obtained com- 
plete disclosure of the circumistances 
and procedure under which, during 
1945, the Air Force itself burned or 
destroyed surplus equipment under 
blanket - authorization from WAC 
and with no record as to the origin- 


}al cost or nature of the equipment 


so destroyed. H. F. Gordon, Deputy 
Minister of National Defense (Air) 
stated that, in Feb., 1945, he was 
authorized by J. B. Carswell, then 
president of WAC, to look after 
air force “disposal” due to inability 
of WAC to get competent staff to 
do the job itself.. This understand- 
ing was apparently confirmed by 
a letter from J. R. Dougles, thief 
of the Aircraft Division, WAC, Feb. 
15. 

Because of public uproar, these 
instructions were amended in April 
so as to require ‘specific authority 
for disposal of airborne equipment 
on each case, and to stop entirely, 
mutilation of other equipment. 


On Aug. 30, after further public 
protest ‘following investigation of 
destruction of radio equipment at 
Penhold, Alberta, this policy was 
,completely abandoned and RCAF 
officials were ordered “to refrain 
from destruction of, any surplus 
equipment.” 

The Navy reported it had de- 
stroyed or “drowned” some $3 mil- 
lions worth of the $250 millions of 
property it had declared surplus. 
This was secret equipment, am- 
munition, etc. 


5. How much war equipment. are 
the services hanging on to, and 
why? 

All three services reported that 
they had only recently received 
their postwar “establishment” or- 
ders, therefore were only complet- 
ing their “disposal” policies. Both 
naval and army officials disclosed 
in some detail the size and extert 
of their postwar program and the 
amount of equipmest required. They 
made no bones about hanging on 
to ample supplies of “nonperish- 
able” stores of various kinds. Ex- 
amples: 

Naval Clothing: $2.6 millions de- 
clared surplus and $5 millions re- 
tained in stock. Allowing $20 worth 
in stock for each of 14,000 to 15,000 
sea cadets; $100 worth for an estim- 
ated 18,000 naval reserves, this 
leaves approximately $300 of cloth- 
ing in reserve for each of the 
10,000 persons planned for Canada's 
active postwar navy. Basis of re- 
tention is to give the Navy a “three- 

(Continued on page 16) 
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The finished product, The coat 
can be made to resemble 
beaver, seal, mink, etc., and can 
be dyed to any desired color, 
Sells in Canada in the neigh- 
borhood of-$200, 


[Stratford Takes Out a Growth Insurance Poliey’ 


Makes Plans Now to Protect It’s 1975 Land Values 
STRATFORD 


By CLIVE CHATTOE 


Stratford is locking the stable 
door before the horses are out. It is 
spending a few thousand dollars now 
on a community master plan, instead 
of hundreds of thousands of dollars 
later to correct mistakes. And, in 
adopting this expertly tailored guide 
to private land use and the public 
works, it will be protecting real 
estate values in the 1950’s and 1960's 
instead of having to rehabilitate 
them in the 1970's, 

When Stratford, at midweek un- 
veiled its 30-year master plan for 
zoning and community development, 
more than that southwestern On- 
tario cities 18,000 people took a close 
look. For Stratford and its plan 
were being hailed by planning ex- 
perts as typifying Canada’s ripest 
and widest opportunity in town 
planning—the smaller to medium- 
size industrial city which offers 
planning opportunities rather than 
planning problems, because still rel- 
atively undeveloped but now enter- 
ing a new phase“of growth, 


Emergence of Stratford’s plan co- 
incides with unprecedented interest 
across the Dominion in. the whole 
ancient but-neglected idea of design 
for urban development and redevel- 
opment, 

‘With about 60 factories producing 
well over $16 millions of largely 
consumer goods every year, Strat- 
ford, 88 miles west of Toronto and 
a CNR divisional point, takes up 
planning “when the iron is hot.” 

It has few deep-rooted planning 
problems—no rundown or congested 
core, no trek of residents or drain 
of business to the suburbs, no long 
and uneconomical service lines to 
underdeveloped fringe areas. 

The planners here have a chance 
to practice prevention instead of 
prescribing costly cures. 

In this, the city owes much to 
foresighted civic leaders of the past. 
Its streets are comparatively well 
laid out, its buildings well main- 
tained. And while most cities sacri- 
ficed their waterfronts to industry 
and commerce, Stratford was able 
to keep its own waterfront free and 
green for the enjoyment of all the 
citizens; existing parkland—254 
acres or one for every 71 people— 
compares strikingly with the pre- 
scribed: minimum standard of one 
acre per thousand people. 

And what makes Stratford's move 
important for other cities of its size, 
is that with industry moving to 
smaller centres, their need for ad- 
vance planning and zoning becomes 
increasingly pressing. 

Here are the elements of Strat- 
ford’s new master plan which, sev- 
eral experts tell The Financial Post, 
may become a model for a dozen 
comparable communities. It repre- 
sents seven months of study by a 
municipal planning and develop- 
ment council headed by Ald. J. H. 
Rodgers and Imperial Rattan’s D. B. 
Strudley, in consultation with Town 
Planning Consultgnts Ltd., Toronto, 
‘E. G. Faludi, managing director. 

In their seven months’ study, Dr. 
Faludi tells The Post, Stratford's 
planners have had two main objec- 
tives: (a) to improve features 
hindering present development, and 
(b) to guide future development. 
The instruments offered are a 30- 
year master plan of integrated de- 
velopment and redevelopment and a 
zoning by-law to control land use. 

Basic assumptions include: in- 
‘crease by 1975 to 24,000 or 25,000 in 
a population now standing at about 
18,000; ‘adherence to the present city 
area of 2,835 acres, half of which 
now is built up, the other half farm 
and vacant land, 

Main proposals are to regulate, 


Make Plumbing 
In War Plants 
Says The Trade 


Ottawa is asked to use idle 
Crown-owned war plants to produce 
scarce plumbing and heating ma- 
terials, provincial governments to 
certify steamfitters to assure good 
workmanship and safe installations; 
labor unions in the building trades 
to increase their established ratio 
of apprentices-in-tfaining to mech- 
anics-on-the-job, These are main 
proposals from last week's annual 
meeting of the National Association 
of Master Plumbers & Heating Con- 
tractors at Tadoussac, Que. 

In advocating use of Crown-own- 
ed foundries and plants, the plum- 
bers and heating contractors said 
it was desirable to recommission 
idle foundries to make cast iron 
soil pipe and fittings, a move which 
the Government itself has been 
considering The Financial Post, 
June 8). The association urged, how- 
ever, that materials so made be 
sold through regular trade chan- 
nels, 

The association’s resolution on 
apprentices advocates substantial 
departure from the usual one-to- 
five ratio of learners to full-fledged 
mechanics, ‘at least for a year, this 
expressly to employ veterans grad- 
uating from vocational training 
schools. It was reported that a one- 
to-three ratio already is in effect 
in Alberta for 18 months, and that 
Quebec now has in force a one-to- 
one ratio for the emergency period. 

Opposition was registered to use 
of scarce building materials in Vet- 
erang Land Act “small holdings” 
projects not conveniently located for 
veterans seeking ‘city jobs. 

Walter Leek, Vancouver, re-elect- 
ed president of the association urged 
that labor unions be required to: 
incorporate and become legally re- 
sponsible for their actions and, 


encourage or guide: 
1, Privately*sponsored improve- 
ments. 
2. Public works. 

Here is the.plan as reduced to its 
main proposals: 

Private Improvements 

1, Establish 60-sq. mile planning 
area in accordance with Ontario 
Planning Act, 1946, to prevent hap- 
hazard growth and control undesir- 
able development outside the city 
limits. 

2. Residential: Designate 350 acres 
of vacant land to house the antici- 
pated population growth on the 
basis of a density of four houses per 
acre; and designate 15 acres of obso- 
lescent residential areas for rede- 
velopment under the National Hous- 
ing Act. 

3. Recreational: Designate 2.3 
acres bounded by the Avon River, 
court house and collegiate as a play- 
grounds extension; designate around 
future factories and _ industrial 
areas, 74 acres for recreational and 
buffer purposes; develop park prop- 
erties for recreational areas. 

4. Green belt: Designate within the 
city limits, 715 acres of vacant land 
for farm or residential use.on a 
minimum of one house per atré, to 
provide a “green belt.” 

5. Commercial and business: Des- 
ignate 3,750 ft. additional frontages 
for commercial purposes to serve 
residential “growth” neighborhoods; 
and 9,600 ft. frontages for commer- 
cial and light manufacturing pur- 
poses along main routes. 

6. Industrial: For future indus- 
trial areas, to designate 370 acres 
of vacant land and 105 acres of de- 
clining residential areas. 

7. Adoption of a zoning by-law 
for protection of residential areas 
and to guide land use generally. 

Public Improvements 

1. Street plan: New by-pass high- 
way in southeast to divert traffic 
from the business centre; designa- 
tion and widening of industrial by- 
pass routes to divert highway-bound 
industrial area traffic from. the 
business centre; designation and 
widening of certain downtown dis- 
tribution routes to divert traffic 
from the City Hall area; elimination 
of traffic jogs on major streets. 

2. Grade separations: Construc- 
tion in collaboration with the rail- 
way companies of four subways, 
under CNR tracks at Erie, West 
Gore, Nile and Romeo Sts. 

3. Parking lots: Provision of pub- 
licly owned parking lots, two on 
Albert St. and one each on Erie, St. 
Patrick and Nelson. 

4. Public buildings: Hospital ex- 
tension; collegiate extension includ- 
ing an auditorium as a _ cultural 
centre; access route to arena, as ex- 
tension of Nile St.; parking space 
on park property for arena and 
casino; but: terminal on George St. 
W. on city owned property. 

5. Regional projects: Acquire 200 
acres southwest of Provincial High- 
way No. 7, concession 7, lots 1, 2 and 
3, for an airport and helicopter 
landing field; acquire land for re- 
forestation, including 800 acres 
along Hyslop creek, and 600 acres 
around the little lakes east of the 
city for regional recreation 
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Transit Officials Concerned 


By Decay of Larger Cities 


WINNIPEG — Possible disintegra- 
tion of big urban communities be- 
cause of traffic congestion was dis- 
cussed. by transportation experts at 
last,'week’s 41st annual meeting of 
the Canadian Transit Association. 

Traffic congestion, is one cause of 
the shift of population from older 
central districts of citiéxto suburban 


areas, G. C. Hecker, executive man- 
ager of the American Transit Asso- 
ciation, pointed out to the meeting. 
This results in depreciation in prop- 
erty values in business districts, 
which are the high-base tax areas 
and the development of other 
blighted areas next to the run-down 
business centres. 


Tourists Are Everybody °s Business 


If We Want to Keep Them Coming 
We Must Boost Our Selling Efforts 


By ROBERT R. ROBINSON 


No one, tourist expert or other- 
wise, is worried about attracting 
American visitors this summer. 
Everyone recognizes that the war’s 
pent-up travel urge will flood 
Canada’s southern ports of entry as 
never before. (Didn’t auto travel 
from the U. S. turn sharply up in 
the very: wake of V-J Day last 
August?) Those who really know 
the tourist, business, however, are 
concerned about making this year’s 
travel boom something more than a 
flash in the pan. 


The experts point to unnatural ad- 
vantages Canadian travel promoters 
have this year—millions of Ameri- 
cans wanting to get up and go and 
little choice of destination (north 
to Canada, south to Mexica) until 
ocean travel weighs anchor on 
pleasure cruising. Great Britain 
France, Switzerland and other far- 
away tourist pastures are already 
hoisting their promotion sails, expect 
to be running well before the wind 
next season. So Canadian tourist 
men are laden with both long and 
short-term worries. Today their 
job is not only to put our nation’s 
millions of guests up in style that 
will make them come back for 
more and bring their friends, but 
also to build bigger and better ac- 
commodation for tomorrow and to 
tell the world about it. They’ve got 
a full-time job. 


Year-round Promotion 


Even before 1947 dawns the. bene- 
fits of smart Canadian promotion 
may be realized. Most of our resorts 
from P.E.I, to Vancouver Island are 
sold out for July and August, but 
September has always seen a slack- 
ening off. Timing of family vac- 
ations to school closing and opening 
is a factor in the midsummer rush; 
but adequate promotion of rich tangy 
Canadian autumn and Indian sum- 
mer could easily stretch out the 
customary holiday season, bring 
more tourists, more revenue. Year- 
round promotion is the only way to 
build year-round vacation business 
for Canada, 

There seems no doubt that Can- 
ada could do more in promoting 
herself as the playground of North 
America without spending an un- 
reasonable sum. How big an adver- 
tising budget would you consider for 
a business that will yield this year 
an estimated $200 millions? Here's 
what Canada has been doing to date: 

There has been a Canadian Travel 
Bureau, under the direction of Leo 
Dolan at Ottawa for 12 years; and 
it’s been doing a job on its very 
limited budget. This year, for ex- 
ample, Dominion Salesman Dolan 
has been given $500,000—his biggest 

cation to, date—to hi 


South of the border, the State of 
Florida alone is spending that same 
amount on its promotion this year, 
New York State has budgeted $400,- 
000, Utah a cool $300,000. All told, 
39 out of the nation’s 48 states have 
earmarked sums for development of 
the tourist industry. 


Canadian Contrast 

By contrast, Prince Edward Island 
(to whom tourists brought $4,250,- 
000 in a record year) will operate its 
Travel Bureau on $24,280 this year; 
Manitoba will spend $54,000; Sas- 
katchewan $130,000; B. C. $115,000; 
Ontario $150,000. 

Ontario, which moved its former 
Travel and Publicity Bureau from 
the Provincial Treasurer's Depart- 
ment to a separate ministry of its 
own April 1, 1946, is the only prov- 
ince to date to boast a Cabinet tour- 
ist portfolio. The other eight prov- 
inces’ and the Dominion bureau are 
administered under departments of 
Lands and Mines, Industry and Pub- 
licity, even Education. The provin- 
cial bureaus vary in age from a 
score of years to branches as young 
as Saskatchewan’s—organized on a 
full-time basis for only six months, 
functioning under the Provincial 
Treasurer’s authority with two full- 
time employees, two part-time. Big- 
gest office staff is Ontario’s with 20 
at present and a marked expansion 
contemplated for the near future. 
Size of office staff and budget alone, 
of course, won’t guarantee results. 
It takes a well-integrated selling 
program to do the job. 

The Railways Help 

Fortunately Canada has not had to 
rely exclusively on official sources 
to have its story told abroad. Big- 
gest boosters of tourist travel here 
over the years have been our two 
transcontinental railway systems. 
Always heavy investors in advertis- 
ing Canadian vacations to Am- 
ericans, both the CNR and the 
CPR are this year staging their big- 
gest campaigns in history. Their 
campaigns, however, are carefully 
guarding against overselling any 
specific resort. 

Prodding railway advertising 
men this year is the conviction that 
if they don’t keep Canada’s name, 
and their own, on the pages of Am- 
erican magazines and newspapers, 


Horsemeat, Hides 
Are Hit by Strike 


OTTAWA (Staff) — Horsemeat 
for Belgium and hides for Cana- 
dian shoes are latest direct suffer- 
ers from the B. C. timber workers’ 
strike. 

In Alberta and Saskatchewan a 
big contract for horsemeat is at a 
dead stop for lack of casks made 
in British Columbia. The meat is 
pickled and packed in casks which 
came from B. C. Now there aren’t 
any casks. 

And when horses aren't killed, 
the tanning Tuns.short of 


Many city planning experts are 
convinced these trends must be 
} 


checked if large urban communities 
are to avoid bankruptcy, Mr, Hecker 
said. Decentralization has already 
started and threatens to continue at 
an accelerated pace if the traffic 
problem is not solved, he said. 

_ One solution is the increased use 
of; mass,.iransportation facilities, as 
opposéd to private automobiles. This 
was vegarded as probably the great- 
est single factor in reducing traffic 
congestion. and rendering increased 
expenditures for street improve- 
ments. unnecessary. Transit vehicles 
require a mUch smaller amount of 
street: space per person and need 
‘practically no parking space, it was 
pointed out. 1 e#3 


Florida, California, the New Eng- 
land States, even Alaska may get 
the jump on Canada, So it’s adver- 
tising of a semi-institutional nature 
—to the tune of nearly $1 million. 

Much of this railway advertising, 
boosting all provinces turn about, 
contains a hint the provincial and 
regional tourist bodies might take 
up with benefit. There's a big 
enough tourist market across the 
line to split nine ways; and a little 
more co-ordination of effort, a little 
less interprovincial competition 
might easily bring a bigger take for 
everybody. 

Film Board’s Part 

The National Film Board has been 
doing its bit, too, to sell our inviting 
holidayland. It has made distribu- 
tion arrangements with Clasa-Films 
Mundiales for theatrical showing of 
a series of films on a monthly basis 
throughout the Spanish and Portu- 
guese-speaking areas of the world, 
and with other distributors through- 
out the U. S. and South America— 
all part of Canada’s big potential 
tourist market. Current schedules 
call for a number of NFB films to 
be made this summer in co-opera- 
tion with government departments 
and agencies and bearing directly on 
tourist promotion. Both theatrical 
and non-theatrical audiences are to 
see its shows. 

Not stressing the great out-of- 
doors per se, but still selling inter- 
est in things and places Canadian, 
are other NFB efforts such as 
“Bluenose Schooner,” “Four Seasons 
in the Gatineau,” Calgary Stam- 
pede,” or “Peoples of the Potlatch.” 
World-wide distribution is planned 
for several such short features now 
in production. 

Bluenose Bid 

How many potential tourists see, 
these publicity efforts? Shelly Films 
Ltd. last year made a 35 mm. koda- 
chrome sound film for the Nova 
Scotia Department of Industry and 
Publicity and by the end of the year 
it had chalked up 10,000 bookings. 
At a moderate estimate of 2,000 
viewers per booking that would 
mean 20 million persons receiving a 
palatable sales talk on. the .Mari- 
time Provinces. This picture, “Nova 
Scotia, Candda’s Ocean Playground,” 
was held over at the Roxy Theatre, 
New York, the world’s largest cin- 
ema house. Not yet released is a 
James A. Fitzpatrick travel talk pro- 
duced for MGM, and.-touching such 
spots as the Land of Evangeline, the 
Look-Off and Gaspereaux Valley, 
Annapolis Royal, Digby, Yarmouth, 
the South Shore of Halifax, Cape 
Breton Island, and the historic 
Cabot Trail. 

Hollywood-wise 

Less direct, but also effective is 
the featuring of Canadian back- 
ground in such Hollywood produc- 
tions as “49th Parallel,” filmed 
largely in the West, and “Captains 
of the Clouds,” spotlighting Ottawa 
and the bush country around North 
Bay. Torontonian Geoffrey Wood's 
new Dominion Productions Ltd. 
now doing a Hollywood-style = 


i on, Lake will, also 
Valoutestanaay in’ the publiceye. 














COMPANY 
REPORTS 


SILVERWOOD DAIRIES retained 
net profit for the year ended Mar. 
31, 1946 was up 97.5%. Sales volume 
was $13,707,556, a new high and 
up $1,181,047 from ‘the previous year. 

An issue of $2 millions 25-year 
bonds to provide, after retiring 6% 
debentures, a further $50,000 of 
working capital, has been approved. 

The company hopes soon to have 
ready for distribution to: sharehold- 
ers, a consolidated balance sheet 
which will include the earnings 
of Silverwood Dairies, Silverwood 
Westerg Dairies and Silverwood’s 
Lindsay Creamery. Combined sales 
are expected to exceed $20 millions 
taxable income to be approximately 


CONS. INCOME ACCOUNT 


Years Ended Mar. 31: 1946 1945 
Net earnings ......... $1,063,037 $914,604 
Sa 294,097 286,428 
eee GE -.. ccd cwcce 61,250 58,405 
Deb. interest ....,.. 87,000 87,000 
Bd. exp. amort. .... 8,147 9,377 
Acq. subs. amort. .. 12,669 10,326 
Pension fund ....... CRIT cannes 
Income taxesé ..... ,000 358,000 
Net profit® .......... 202,257 105,068 
Less: Pref. divd. ..... 35,038 48,000 
Common divd. ..... 183,318 77,400 
Deficit for year ..... 16,009 20,332 
éIncl. ref. EPT .... 45,000 54,000 

tincl. $69,079 divds. from subsidiaries. 
*Nete: Co. includes ref. EPT in net 


and deficit for year. 
Bend Interest Earned: 
Before dcepr. 15.66 


17.36 
After depr. ..... 12.85 10.76 

Barnings per Share and Dividend Record: 
Before participation.: 


Fimes 


eeeeere 


Pref.: Excl. ref. EPT $3.66 $0.88 
Incl. ref. EPT .. 4.48 1.33 
SE cdseanddeaes 0.40 0.40 
Com.: Excl. ref. EPT 0.46 $0.29 
Incl. ref. EPT .. 0.58 $0.56 
jebeeuncocoee 0.55 0.40 
After participation: 

Pret.: Excl. ref. EPT 0.48 0.40 
Incl. ref. EPT .. 0.59 . 0.51 
Com.: Excl. ref. EPT 0.48 $0.29 
ref. 0.59 $0.51 


§Based on shs. o/s excl. 80,337 shs. issued 
for shs. of Silverwood Western Dairies. - 


CONDENSED CONS. BALANCE SHEET 
As at Mar. 31: 1945 


DME cuecccceces «900008 
BOR. seccedecesce 588,538 528,229 
Mise. mkt. sec. .....- 34,850 x, 
Inventories .......++. 380,348 448,599 
Total curr. assets 2,381,010 2,450,022 
Invest. in subs. ...... 1,077,510 803 
assetse ......+. 403,4 369,314 
Memets 22. cscess 6,198,059 5,896,301 
Tetal assets ........ 9,519,007 
Accts. & tax. pay..... 1,162,884 1,017,650 
Bds. mat. July 2 80,000 80,000 
Other curr. liabs. .... 180,951 145,848 
Total curr. liabs. 1,423,835 1,243,498 
Funded debt ......- 3,090,000 3,170,000 
Depr. Tes. .....seceees 3,263,705 3,070,344 
Capital stock .......- 1,980,368 1,761,978 
Gurplusa .....---sseee 302,088 273,187 
“aIncl. ref. EPT .... 185, 40,000 
Werking capital ..... 957,175 1,206,524 


UNITED BOND & SHARE net 
profit for the year ended Sept. 30, 
1945 was approximately the same 
as that for the previous year. Net 
asset value of the fund now stands 


at $432,460. 

‘Years Ended Sept. 30: 1945 1944 

Total income ........ $18,764 $18,725 

Less: Manag. exp. 2,069 1,885 
Inc. tax res. ......+ = 
Other exp. .......-- 

Net aie ceenaneeoe 15,287 15,384 

Less: Dividends ...... 15,811 


15,811 

Deficit for year 524 427 
Earnings per Share and Dividend Record: 
Common: Earned .. $0.58 $0.58 
Paid 0.60 0.60 


CONDENSED CONE. BALANCE SHEET 
As at Sept. 30: 1945 1944 


Gea: cssecccncccccccss $12,252 $14,375 
eovesees 384,040 358,482 
Accrued income ..... 406 
Total assets . ....-- 222 
Tetal curr. liab. 4,777 476 
Capital stock ......... anne ae 
Earned surplus ...... 5 
Beas? cca ccdeccce 232,383 212,200 
?Market value ..... 424,055 380,785 
bal. profit on 


°$195,314 distrib. surp. and 
vests. 


DOMINION STORES retained net 
profit for the year ended March 16, 
1946, was practically the same as 
for the previous year. Sales of $34,- 
829,346 represented the largest vol- 
ume of business in any year in com- 
pany's history. Sales increase was 
88%. Average weekly sales. per 
store showed an increase of 13.58%. 

Operating expenses continued to 
rise as a result of increased sales, 
increased wages and costs for serv- 
ices and supplies. Percentage of 
operating costs to sales, however, 
was further reduced as a result of 
sizeable sales increase. 

At year-end, net worth of com- 
pany was $14.82 a share, President 
J. Williim Horsey stated. Of that 
amount $8.44 was represented in net 
working capital. 

The first postwar store was open- 
ed in March in Toronto. The Crown 
plant, operated during the war as 
York Arsenals Ltd., has been ac- 
quired by the company. -Here will 
be housed operations in connection 
with receiving, handling and ship- 
ping of groceries, fruits, vegetables, 
eggs, butter, cheese; also manage- 
ment and staff offices, maintenance 
and construction departments. Total 
floor gpace of the new plant exceeds 
7% acres. us 

INCOME AND SURPLUS ACCOUNT 

Mar. 16 eMar. 17 


‘ 


Periods Ended 
Gross sales ........ $34.829,346 $39,001,889 
Tetal net earnings 1,508,599 1,402,848 
Less: Deprec. ...... Sons 162,987 
Emp. pensions 5) Tey Ty) 
Income tax res.é 1,031,000 935.000 
Net profit¢ ........ 304, 304,356 
Less: Com. divds. . 198,010 168,008 
fer years . 106.794 136,348 
refund. EPT 146,000 140,000 
/e64 weeks. 
tNete: Co.’s report includes refundable 


ErT net profit and surplus for year. 
Earnings Oo gg and Dividend Record: 
Com.: 


ref. 
vimmbesads% $1.05 #$1,00 
1.55 1,59 
séoenebscos 0.70 20.60 

264 weeks. 


Earnings for Year 1944 — Sales for 52 
ended Mar. 17, 1045, 


cluding refundable portion, net profit 
amounted to $361,119, compared with 
$320,804 for 1943. 
CONDENSED BALANCE SHEET 
Mar.16 Mar. 17 


As at: 1946 1045 
Cash & Dom. bonds $1.545,209 $1,157,761 
Accts. rec. 268,675 90,81 


cceceeces J 3 

a 2,882,498 067 

Tetal curr, assets 4,636,882 4,109,560 
NS “ona basaes 3,000 31,033 
Misc. assetsse ...... 435,036 279,487 
Fixed assets* ....... 1,581,425 918,812 
Tetal assets ...... 6,655,853 338,362 
Tetal curr. liabs. . 2,230,891 1,307,444 
Contingent res. .... 127,000 100,000 
Capital stock ...... 3,264,090 100,340 
IR =v cnanasecs 1,033,872 831,078 
“After depr. of 1,040,582 1,144,941 
aIncl. refund. EPT 391.000 245,000 
Werking capita! 2,405,491 2.802.116 


STOP & SHOP, LTD. showed a 
increase in net profit for 
year ended April 30, 1946, mainly 
as a result of payment of $53,563 
from Thrift Stores, Ltd., repres- 
enting payment of arrears of div- 
idends pursuant to reorganization 
of Thrift Stores. 
INCOME ACCOUNT 
Years Ended Apr. 30: 1946 1945 
Net pref. & sur. for yr. $50,252 $24,500 
Earnings per Share and Dividend Record: 
$0.64 
0.03 


née 0.54 
None paid on either stock. 


CONDENSED BALANCE SHEET 


As at Apr. 30: 1946 1945 
Tetal curr. assets .... CRABB} ncccce 
vest. in subsid. .... 215,270 6190,221 
PEE sccadcnctve 100 106 
etal assets ........ 216.982 190,321 
Tetal curr. liab. ... 23,000 46,611 
Capital stock ........ 481,050 481,050 
Less: Deficit ......... 287,088 337,340 


Def. werk. capita! .... 21,408 46,611 


@After redemption F 
te by subsid. of 6,000 
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What War Assets Does 
WithYourSurplusGoods 


(Continued from page 15) 
to-five year” clothing supply. (The 
vreakdown of items showed 95,500 
pairs of underwear, shorts, etc.; 110,- 
000 towels; 57,000 shirts, etc,). 

Army Policy was described as 
being “not to be caught short.” 
Out of wartime holdings of stores 
and mechanized equipment valued 
at $600 millions, about $450 milliags 
is to be retained; $150 millions de- 
clared “surplus.” As shown above, 
$86 millions of this had already 
been declared surplus as at April, 
1946, 


a 


Coating for Guns . 
Total peacetime requirements of 
army vehicles of all types 
was put at 23,903. Of these, only 
11% or 2,767 were “fighting” or what 
are called Class “A.” : 


Total army paint inventories were 
reported as 12,887 gallons of which 
approximately 50% is stated as 
khaki paint, thinner and oils. As 
well, the Army has a further 2,000 
gallons of paint and,thinners on 
order, consisting of 600 gallons of 
black gloss paint for repainting 
staff cars and 1,400 gallons of pro- 
tective coatings for preservation of 
guns and equipment. 

The Air Force reported $28 mil- 
lions of contracts for new stores, 
equipment, supplies, etc., still out- 
standing. Up tO May 31, no infor- 
mation had been given the committee 
as to how much additional proper- 
ty and equipment was yet to’ be 


aso | declared surplus, The only dollar 


estimate of property still held by 


‘370 | the Air Force was land, buildings, 


etc. with a cost value of $283 mil- 
lions. Also reported was the present 
retention of 1,858 maintenance ve- 
hicles and equipment for air- 
dromes. 

6. Why aren’t there more movie 
projectors and other educational 
equipment available? 


Mr. Berry told the committee he 
had only received seven movie pro- 
jectors for resale as “surplus.” This 
started a hunt among service 
officials as to where the 
had gone. It was reported that such 
“amenities” were not strictly naval, 
army or air force property, but 
were handled by special and aux- 
iliary services. Committee members 
didn’t like the idea that the Navy, 
for example, disclaimed responsi- 
bility for this type of property. 


Further probing of Lt.-Comman- 
der Rollitt. (Deputy-Director — of 
Special Services for the Navy) dis- 
closed a complete list of “amenities” 
which had been put back into naval 
stores. This included everything 
from musical instruments to potato 
peelers, washing machines (224) and 
2 statues of St. Therese. Mr. Rol- 
litt told the committee that nearly 
all musical instruments (192 pieces) 
and movie projectors (58) 
“destored” or put on board in Brit- 
ain and he was still “after” the 
Canadian Legion to find out what 
had happened to them. Mr. Rollitt 





MEET AND MIX FROM COAST TO COAST IN CANADA 


N the storied Thousand Islands region, colorful cruise ships carry 
visitors through Ontario's scenic wonderland. 


All the beauties of this lovely lakeland are only a part of the spectacular 
attractions for the millions of tourists who visit this favored province 


rest |. 


were 


further stated he, thought the navy’s 
photegraphie section wanted to re- 
tain 10 movie projectors which 
should leave 24, presumably as “sur- 
plus’—if anyone can find them. 


For the Air Force, a witness stated 
that most “amenities” were only 
taken over from the National War 
Organizations (YMCA, Legion, Sal- 
vation Army, etc.) as at March 31. 
Nothing so turned over, had as yet, 
been declared surplus. ° 

7. Why can’t there be “direct” sales 
to eliminate middlemen profits? 


Best example brought to the com- 
mittee’s attention was that of 84 
four-wheel drive trucks which cost 
$11,350 each when new and were 
sold (unused) back to the original 
manufacturers at Kitehener for 
$4801 each (with winches and 
$4,551 without a winch. The resale 
price in Canada for the same vehicle 
under the WPTB ceiling was $6,800, 
and according to a Committee mem- 
ber, purchasers in Saskatchewan 
were required to pay $7,200 from the 
manufacturer when they would 
have preferred to buy direct from 
WAC for about $5,000. 


\. Mr. Berry pointed out that the 
FWD trucks were originally bought 
in the U. S. and the resale price 
was fixed to enable the Canadian 
agency to resell them within the 
Canadian price ceiling. These trucks 
were resold to the manufacturer to 
enable him to unbox them for com- 
mercial use, change some of the 
equipment, and sell them under 
normal manufacturers “guarantee”. 


According to Mr. Berry, this was 
the only case of a direct resale 
back to the manufacturer, although 
in many cases (1,200, trucks to 
Chrysler, for example) the dealer 
organization throughout Canada was 
acting as agents for WAC in resale 
to the public. 


Average cost of trucks and cars 
to the Crown (other than the FWD 
trucks) was cited as $2,012 and 
average selling price $1,574—a re- 
turn of 78%. 


Speaking generally, Mr. Berry 
strongly supported the original pol- 
icy whereby. WAC followed normal 
trade practice as far as possible in 
resale of surplus goods. He said that 
“normal” policy held in 90% of cases 
handled by WAC. He noted also 


that total selling and administrative | 4 


costs of WAC to date, were about 


9%. That is, out of $150 millions 


of sales, “net” recovery to the Crown 
wo be close to $136' millions. 
Mr. would give no indication 
of the original cost of the $150 mil- 
lions of goods sold to date. But 
he cited a recovery figure of 34.7% 
on machine tools and production 
equipment. 

8. Who has the say-so in disposing 

of plants and buildings? 

Mr. Berry made it .very clear 
that the ultimate decision as to 
who would be “picked” among 
prospective purchasers of a surplus 


each year. 


Ontario abounds in exquisitely lovely inland lakes, forests and rivers. 
There's marvellous sport for the angler—beauty spots everywhere to 


make @ paradise for the camper. 


In the other eight provinces, the great influx of post-war tourists will 
find comparable attractions this year, which seems destined to be one 
. Of the greatest In our Tourist Industry history. 


1° The Tourist Industry works two eine benefits Canade in dollars and 
cents, and it promotes friendship and understanding between nations. 
it deserves the support of everyone. 





This message is t 


public service by: 





supporting the efforts of our Govern- 
ment’s Travel Bureau and Provincial 
Tourist Associations. Offered in the 


Crown plant was the Minister’s— 
Rt. Hon. C. D. Howe. 

Committee members spent consid- 
erable time trying to get at the 


Golden Fleece 
ae erie ete Sought Again 


exchange took place between Mr.} 
Berry and A. McL. Stewart, CCF 
member for Winnipeg North. 

Mr. Stewart: “The Department 
really has the power to sell apart 
from the Corporation?” 


Mr. Berry: “While the Minister 
has the power to sell, he will make 
recommendations to the Corporation 
as to whom the building shall be 
sold to, after we have gone through 
the mechanics.” 


Mr. Stewart: “You do the paper 
work, whereas the Department does 
the selling? You negotiate the sale 
after it has been decided by the 
Department?” 

Mr. Berry: “After we receive the 
recommendations of the Department 
to whom ft should be sold, we 
negotiate the sale.” 

(This discussion took place in 
respect of what are called by WAC, 
land and buildings in Group II— 
that is, those which are not restrict- 
ed by prior claim and which are sold 
on a basis which will create max- 
imum employment, etc) 































(Continued from page 15) 
standpoint of capital outlay—is the 
new $500,000 fur plant we are build- 
ing this sumfmer on the outskirts of 
Toronto. This plant, which will be 
one of the most up-to-date of its 
kind on the continent, will cover a 
good part of five acres and be con- 
structed .with assembly line produc- 
tion methods in mind,” Mr. Moskoff 
says. By the use of modern equip- 
ment, some designed by himself and 
on the secret list, and a greatly in- 
creased staff, eventual production 
target will be a daily turnover of 
upward of 1,000 sheepskins. That 
would mean over 200 coats a day. 

In simple language the Moskoff 
mouton process consists of perman- 
ently de-kinking wool and turning 
it into hair, then coating each fibre 
with a chemical and baking it on 
to stay. All this involves about 72 
different operations. 

The sheepskin, usually from year- 
old “shearlings,” are imported from 
South Africa or Australia. At the 
plant they are graded. Only about 
40% of skins are suitable for mouton 
process—the rest go through an 
electrifying process and are convert- 
ed into slippers, linings for mitts, 
teddy-bears, etc. Skins are soaked 
a solution for a day or two to 
soften up the hide and dirt, They 
are then washed thoroughly until 
wool fibre is clear of dirt, ofl and 
grit. The next process is called 
“fleshing.” Here any meat left. on 
by butcher is removed by a fleshing 
machine. Next comes the “tanning.” 








H. W. BISKEBORN 


C. C, Rathgeb, President, Canadian 
Comstock Company Ltd., announces 
that H. W. Biskeborn will be joining the 
Company as of July Ist, 1946, to assume 
an executive position. 3 


Mr. Biskeborn, who is resigning as chief 
engineer of Phillips Electrical Works 
+ Brockville and Montreal, is an elec- 
trieal and mechanical engineer with wide 
experience in England, Europe and North 
America, in engineering equipment, de- 
sign and manufacture, 


On behalf of the Hackbridge Electrical 
Construction Company Ltd., Mr. Biske- 
born visited@Canade and the United 
States in 1930-31 to make © survey of 
the North American equipment field. In 
1932, he joined. the parent company, 
The Hackbridge Cable Company Ltd., 
and organized a tra r and capa- 
citer, manufacturing division, which he 
managed until his deperture for Can- 
ada in 1938, since which date he has | - 
oe with the Phillips Electrical Works 


SacI 
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SHOPS OR AGENCIES IN PRINCIPAL CITIES 


G RI 


A special preparation is applied to 
the skin to enable it to withstand 
later boiling temperature. The skin 
is then greased, dried and placed in 
a huge revolving drum partly filled 
with sawdust. This action cleans the 
hair and softens the skin further. 
Now the sheepskin is ready for its 
first shearing — clipping to required 
gauge—and combing. The combing, 
done in a special machine, simply 
combs the fibres out straight. 
Applying the Plastic 

Next comes the all-important “con- 
version” process, Special chemicals, 
usually of an aldehyde base, are 
brushed into the fibres of the skin 
by means of a hand-operated brush. 
The whole skin is then fed into 
an electric ironer kept at a very 
high temperature and revolving at 
900 r.p.m. The process is repeated 
several times until the molecules in 
the fibre become straight and 
stretched, enabling the fibres to re- 
tain the straight position permanent- 
ly. At the same time the plastic is 
getting baked onto the fibres. The 
fur— for it has now most of the 
characteristics of fur—is ready for 
dyeing to any desired shade. A final 
delicate shearing operation leaves 
the top surface of the fur perfectly 
smooth. 


Techniques are being improved all 
the time, Mr. Moskoff states. One 
of the big difficulties in the mouton 
process has been to get the skin of 
the sheep as soft, pliable and light 
as that of beaver, or muskrat, for 
instance; in several U. S. processes 
lamskins are used to get a lighter 
skin. But great strides have been 
made in this direction within the 
year and further indicated improve- 
ment should just about give the 
desired effect. 
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Quatity HAs 


Everything is being done to speed the return of your 
favorite Dack’s Shoes... but due to continued short- 
ages of skilled labor and fine. leathers; we are still 


There is no substitute for quality ... and we know 
you would not have us sacrifice the high Dack standards 


increased production is under way ...so0 watch for 
worth waiting for. 
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ANNOUNCING THE FORMATION OF 


_ Business Consultants Corporation 


ADMINISTRATION, SALES, ADVERTISING 
AND PRODUCTION COUNSEL 


Suite 305, 45 Richmond Street West 
TORONTO 


Telephone ADelaide 3151-2 
A. B. CLAVIR, M. Com. B. M. COHEN, M. Com. 

























MANUFACTURING FACILITIES 
AVAILABLE 


Sheet Metal Shop - Machine Shop - Electrical Shop 


We have a large modern plant in Montreal com- 
pletely equipped with precision machinery of the 
latest design. Our sheet metal, machine and electrical 
shops are in a position to handle orders on ¢ contract 
or sub-contract basis. Highest type of workmanship 
and fast, efficient production assured. Enquiries 
invited. 


BOX 167, THE FINANCIAL POST, TORONTO 2. 









NO SUBSTITUTE 


to fully meet the insistent demand. 


however pressing the occasion. ‘ 


Shoes. Like all things worthwhile; they are 


52 Bloor St. W. 


SROES FOR MEN 
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YOU ASKED US 


The Financial Post will prevese subscribers as quickly as possible the answers 


to specific questions about 
and other subjects. 


taxation, investments, wartime regulations 
The Post cannot undertake to make predictions, will not 


express opinions on matters involving individual business judgment or on 

conditions or investments outside Canada.: All communications should be 

addressed to Business Enquiry Editor, The Financial Post, 481 University Ave.,: 

Toronto 2. A four-cent stamp and address label from subscriber’s copy of The 
Financial Post must be enclosed. 


INCOME TAX 


Parents Divide 
Dependents 


I am a married man, with six 
| children, earning about $1,400 a 
year. My wife works also and 


RUBBER GROMMETS. 


to Your Specifications 


by GRIFFITH 


Rubber Grommets — large and small — thick 
and thin. 


Holes of various sizes and shapes. 
Grooves of various widths. 


When you use Grommets — use Griffith's 


INDUSTRIAL 


ME 
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McFETRICK -SCARLETT. & CO. 
STOCK BROKERS 
Members 


The Poronto Stock Exchange 
Montreal Curb Market 


ORDERS EXECUTED ON COMMISSION ONLY 


TORONTO MONTREAL 


184 Bay Street 132: St. James St, W. 
ELgin 1281 Plateau 8525 
_ R. Herbert Scarlett John McFetrick 


The best way to reach 
these 215,000 French 


speaking consumers is 
through Le Droit. 


Ottawa 
EUS 
Market 
eh A 
TIP 
FRENCH 


Le DroiT 


The only French Daily Published in Ontario 


Serves the Jade Le 


98 Groncos Stager D. L. Bourrorp 
Orrawa, Ont. 112. Yonasg Sr., Toronto 1 


OWNS AND OPERATES CKCH 


Ottawa Valley 


makes about $1,200 a year. Be- 
cause I am a married man with 
six dependent children I have no 
income tax to pay but my wife 
taxed as a single person, pays 
about $149. Now if I were earn- 
ing the whole $2,600 and my wife 
earning nothing, I would have 
only $22 tax to pay, because I am 
a married man with six dependent 
children. Would it not be possible 
for me to take credit for part of 
my wife’s income.so that, after the 
deductions to which I am actually 
entitled our combined tax would 
be lighter than it is? 


No. The two incomes must be re- 
ported and taxed separately. But 


you can reduce the total tax pay-| 


able by your wife substantially by 
allowing her to take credit for some 
of the children. Suppose you take 
credit for three.of them and your 
wife three. Then as a married man 
with three dependents and $1,400 
income, you would, according to: the 
1945 tables, have $7 income tax to 
pay. Your wife as a single person 
with three dependents and $1,200 
income would have no income tax 
to pay. You would, of course, each 
be liable for the family allowances 
recovery in proportion to the num- 
ber of children for which you each 
claim credit. 


INVESTMENTS 


Waite Amulet 
Will you please give me a brief 
survey of the position of Waite 
Amulet Mines, What is the ex- 
planation of the rather high yield 
on the company’s shares? 


Consolidated net profit equal to 
71 cents a share was realized by 
Waite Amulet Mines in 1945 com- 
pared with 83 cents a share in 1944. 
Earnings for the first quarter were 
equal to 15.1 cents a share, 

Good markets appear to be avail- 
able for the company’s production 
of copper and zinc for the next few 
years, although revenue from zinc 
production may not run at quite as 
high a level as in war-time. Revenue 
from copper should be much better. 
Ore reserves are sufficient for over 
five years’ requirements—and addi- 
tions to this reserve can be antici- 
pated through extensions of known 
ore bodies. 

A rather broad exploration pro- 
gram so far has pot located new 
sources of ore. It appears that this 
is perhaps the main reason for the 
rather high return on the company’s 
shares in spite of a working capital 


{| position of close to $2 a share. 


|| Ottawa Light Heat & Power 


Is there any truth to the report 
that the Hydro Electric Power 
Commission of Ontario is prepared 
to take over the Ottawa Light 
Heat & Power Co, 


Sale of the physical assets of Ot- 
tawa Light Heat & Power Co. to the 
Hydro Electric Power Commission 
of Ontarigq is under consideration. 
The initial meeting for formal dis- 
cussion. of the sale was held on No- 
vember 9, 1945. 

At present both the company and 
the Ontario Hydro are assembling 
their figures and the discussions are 
expected to resume in the near fu- 
ture, The Financial Post is told. 

Any purchase will require con- 
sent of company shareholders and a 
full report will be made to the Ot- 
tawa City Council before any deal 
is completed. If the purchase is 
arranged, the Hydro Commission is 
expected to negotiate with the Ot- 
tawa Commission to have the city 


Collingwood Shipyards 


R. G. HUNTER 


has been appointed Technical 


Works Manager of Pilkington 
Glass Ltd., Toronto. 


See no Change at Once | 


OTTAWA (Staff)—Two distinct 
areas of authority emerge in the 
newest housing shake-up, announc- 
ed here recently. 

At top, and reporting directly to 
Hon.’ C. D. Howe through Deputy 
Minister Scully, is the new Co-ordin- 
ator of Housing, T. F. Flahiff. He 
will’ have direct responsibility for 
co-ordinating two particular jobs: 
increasing the supply of building 
materials; reclamation of surplus 
buildings and building materials. 
His co-ordination will extend specif- 
ically to: buildfmg priorities and 
controls; prefabrication; surplus 
buildings; industrial production 
(labor, materials, Prices Board liai- 
son, programming). 

In charge of “operations” and di- 
rectly responsible for the adminis- 
trative side of government housing 


Sell Shares in Western Firm 
Taylor, Pearson & Carson (Can) 


With the sale this week of pre- 
ferred and common shares in the 
newly formed firm of Taylor, Pear- 
son & Carson (Canada) Ltd. the 
public were given the opportunity 
of investing in another western en- 
terprise, formerly privately owned. 

Taylor, Pearson & Carson (Can- 
ada) Ltd., Edmonton, Alta., was in- 
corporated May 7, 1946 with the fol- 
lowing as wholly owned subsidiaries 
or sub-subsidiaries: Taylor & Pear- 
son Ltd., Western Radio Distributors 
Ltd.; Taylor & Pearson Broadcast- 
ing Co.; all of Edmonton, 
Taylor, Pearson & Carson Ltd. and 
Taylor, Pearson & Carson Broad- 
casting Co. Calgary, Alta; H. R. 
Carson Ltd. and Lethbridge Broad- 
casting Ltd., Lethbridge, Alta. 

Taylor & Pearson Ltd., Taylor, 
Pearson & Carson Ltd. and H, R. 
Carson Ltd. conduct wholesale auto- 
motive. and radio supply busines es. 
They also own a 50% interest in the 
operation of four small branches in 
Camrose, Grande Prairie, Drumhel- 
ler and Red Deer, which are oper- 


take over the portion of the com- 
pany’s business within the city 
limits. 


It is not known what will happen 
to the company’s gaS system and its 
assets in Quebec. One suggestion is 
that the Quebec Hydro Commission 
might purchase the Québec assets. 
It is understood that there is no 
reason why the Ontario Hydro or 
the Ottawa Hydro Commission 
might not take over the gas prop- 
erties in Ottawa and operate them, 
although it is considered unlikely 
that they would desire to do so if 
another arrangement could be made. 


Naylor Mines 
Will you please tell me what 
assets, if any, ‘Naylor Mines 
possesses and what appears to 
have happened to the company? 


Naylor Mines owns _ 1,540,000 
shares of Naybob: (1945) Gold Mines 
which are to be distributed to its 
shareholders on a _ share-for-share 
basis two years after the lifting of 
Government restrictions. 

This apparently means that a dis- 
tribution of these shares can be an- 
ticipated in about a year. Transfer 
agents of Naylor Mines are the 
Crown Trust & Guarantee Co., 302 
Bay St., Toronto. 


Gets 


Contract From Imperial Oil 


A $1,570,000 contract gor construc- 
tion of two canal-size oil tankers has 
been let by Imperial Oil Ltd. to Col- 
lingwood Shipyards Ltd., it is an- 


—|Cub Aircraft 
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HOW TO FIND A NEW 
PLANT LOCATION 


“—- 


Rv 


PBR Ia. BO igper nteac he 


Somewhere in Canada there is a site that will meet all of 
your requirements... accessible markets ... available labour 
supply ... power... transportation . . . raw materials, 


Consult with men who know . . . whether your plans call 
for re-location .. . expansion of present-facilities . . . new 
sources of raw materials. 


Up-to-the-minute information on all matters relating to de- 
velopment plans and advice from industrial development 
experts are yours for the asking. All enquiries treated con- 
fidentially . . . all advice without obligation. 


MONTREAL, TORONTO, WINNIPEG, VANCOUVER, LONDON, ENG. 


Orders Heavy 


Cub Aircraft Corp., Hamilton, is 
now turning out one'plane a day and 
to date has built nearly00. Demand 
continues heavy and orders on hand 
are sufficient to ensure maximum 
production for another year, Presi- 
dent and Managing Director R. L. 
Gibson informs The Financial Post. 

Plans are already far advanced for 
production of two additional types 
of aircraft—the Piper Cub Super 
Cruiser and the Piper Sky Sedan. 


Pending necessary plant expansion 
amd tooling for larger models, the 
company has placed orders for 200 
Piper Cub Super Cruisers with the 
Piper Aircraft Corp., Lock Haven, 
Pa. The Super Cruiser is a three- 
place aircraft, which will be avail- 
able on floats or skis as well as 
wheels, With a cruising speed of 110 
m.p.h, and flying range of 600’ miles, 
this model is particularly adaptable 
to private charter service, It is the 
lowest priced three-place aircraft 
being offered in Canada, the presi- 
dent states, 

The Piper Sky Sedan—a four- 
place, low wing aircraft—will be 
ready sometime early next year. It 
has a top sweed of 160. m.p.h. and a 


landing speed of 49 m.p.h. The plane} 


can carry 25 lb. of baggage per per- 
son and will sell in Canada for ap- 
proximately $6,000. 

Currently produced Cub specials 
are going to purchasers from coast 
to coast. Industry is buying many, 
particularly the lumber industry. 
Some are going to prospectors, sev- 
eral have been purchased by doctors 
for visiting outlying patients. 

A sizeable export business is indi- 
cated from numerous enquiries com- 
ing in from many-countries. It will 
have to wait, however, until the do- 
mestic backlog of demand has been 
substantially reduced and Govern- 
ment foreign loan arrangements are 
more nearly completed, Mr. Gibson 

says. 


nounced. Deliyeries will be made 
next April and May, and the order 
will provide work for 500 men, 

The ships, the first vessels in 
Imperial Oil's postwar ship-building 
program, will be each of 2,500 dead- 
weight tons and all welded construc- 
tion, Capacity will be approximately 
22,000 barrels each, Over-all length 
is 258 ft, with beam of 43% ft., 18 ft. 
depth and 14 ft. draught. They will 
be steam driven. 

BRITISH COLUMBIA PACKERS 
LTD. has asked shareholders to sur- 
render certificates for old stock to 
the company’s registrar and transfer 
agent, London & Western Trusts 
Co., 455 Howe St., Vancouver, B.C., 
for exchange to interim certificates 
for new ghares to be issued as a 
result of the stock split. To be 
issued are two class A shares and 
two class B shares for each present 
sHare now outstanding. 


SAVE 


REGULARLY 


Ig is regular sayi 

A Savings Aaeoane with 
Canada Permanent will help: 

can make mts by cheque: 
Your deposits earn 2%: You have 
a fund always available to meet 
obligations and emergencies: You 
feel secure. 


CANADA 
ae oT 


Mortqage Corporation 


Head Office: 320 Bay St., Toronto 
Assets Exceed $67,000,000 


Alta;’ 


ated under the name of Western 
Auto Supply. In addition, Taylor & 
Pearson Ltd. operate a branch in 
Lloydminster, Sask, Each company 
operates a machine shop for service 
to the garage trade in its area, The 
three companies employ about 200. 

Western Radio Distributors Ltd. 
owns the premises in Edmonton 
from which Taylor & Pearson Ltd. 
operate, , 

Taylor & Pearson Broadcasting 
Co. Taylor, Pearson & Carson 
Broadcasting Co. and Lethbridge 
Broadcasting Ltd. operate respec- 
tively radio station CJCA in Edmon- 
ton, CFAC in Calgary and CJOC in 
Lethbridge. These are 1,000-watt 
Stations but will be re-equipped to a 
power of 5,000 watts each, this year, 
the prospectus states. The Leth- 
bridge station is wholly owned but 
the Calgary station is operated un- 
der an agreement expiring Dec. 31, 
1946 and the Edmonton station un- 
der an agreément which expired 
Dec. 31, 1943 but has been continued 
without further written agreement, 
by mutual consent since that date. 


The public were offered 25,000 5% 
cumulative convertible preferred 
shares, par $10, at par and $50,000 no 
par value common shares at $5 a 
share by Wood, Gundy & Co. and 
James Richardson & Sons. Proceeds 
of the preferred shares were for 
building construction and general 
corporate purposes for the company. 
The common shares were purchased 
from certain shareholders. who 
would receive the proceeds. 

Directors of the company are: 


H. E. Pearson, president; J. M. Taylor, 
chairman of the board; H. R. Milner, K.C.; 
all of Edmonton; H. R. Carson, vice 
president, and R. J. Dinning, both of Cal- 

gary. 


In ‘War’ Housing Setup 


will be David B. Mansur, president 
of Central Mortgage and Housing, 
Corp. CMHC will now be directly | 
responsible for: 
Wartime Housing, Ltd. 
Nonfarm operations of Veterans’ | 


Land Act. [_ 


National Housing Act. 
Integrated Housing Plan. 
Housing Enterprises, Ltd. 
Home Conversion. 
Planning and Research. 


Co-ordinate Agencies 


In addition, CMHC will co-ordin- | 
ate into one central organization the | 
field, provincial and municipal of- 
fices and contacts of various agen- 
cies of the Federal Government in | 
respect of housing. 


Most important administrative 
shakeup involved is the eventual 
amalgamation of. Wartime Hous- 
ing with CMHC. Although no de- 
cision as to “timing” has yet been 
taken it is presumed that the direc- 
torate of CMHC will become the 
senior and eventually. the sole 
“policy-making” body for advising 
the Government on housing policy. 
Presumably also the present direc- 
torate of Wartime Housing Ltd. will 
eventually disappear. 


No immediate changes in person- 
nel of Wartime Housing are expect- 
ed, although retirement of B. K. 
Boulton as president of that com- 
pany is thought to be an eventual 
probability. 


Three Major Questions 
Major policy decisions to be faced 
by the new housing administration 
include: 


1, Whether to extend the June 1 
deadline for applications by muni- 
cipalities wishing to use facilities 
of Wartime Housing in 1946. One 
possibility here is that the deadline 
may be extended in order to make 
possible the wider use of prefab- 
ricated housing. units now under 
study by the Government. It is ex- 
pected that all Wartime Housing 
applications which are pending but 
not yet voted upon, will come under 
review here shortly. 

2. Whether to make any change 
in the ‘present “price” at which 
Wartime Housing units are rented. 
(Ottawa is understood to be willing 
to divide the rental price so as to 
segregate the amount payable as 
municipal taxes. This would en- 
able a municipality to charge 
higher taxes than are now permis- 
sible. But Federal authorities are 
apparently unwilling to increase 
present rentals merely to permit 
higher tax collectiogs.) 

3. Whether to extend, after 1946, 
the “mass rental” activities until 
now carried on by Wartime Hous- 
ing. 


Across CANADA, from coast to coast, 
or from any point to any’ point in 
between, the Trans-Canada Telephone 
System carries your voice—unfailingiy, 
clearly, inexpensively. Most connec- 
tions made while you hold the line: 


BELL TELEPHONE CO. 
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OUR June booklet, “Investments”, 


contaifis offerings of a wide range 
of Government, Municipal and 


Corporation Securities. 


Copies available upon request. 


DomINIoN SECURITIES 4 


CORPORATION LIMITED 


ESTABLISHED 1901 
ee 
‘TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG, 
SS 


15 King Street West, Toronto 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning directly or through subsidiary companies, 
mills at 
Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 


Beaupre, Que. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


TELEPHONE SYSTEM | 


UNITED TO SERVE CANADA 
MARITIME TELEGRAPH & TELEPHONE CO. * NEW BRUNSWICK TELEPHONE CO. 


OF CANADA 


MANITOBA TELEPHONE SYSTEM. 


DEPT. OF TELEPHONES, SASKATCHEWAN © ALBERTA GOVERNMENT TELEPHONES 
BRITISH COLUMBIA TELEPHONE CO. 
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APPOINTED MANAGER Canning Factories’ Fire Record Best, 
Breweries and Grain Elevators Next 





J: 8. NETTELFIELD 


The announcement has been made by The 
Great-West Life Assurance Company of 
_ the appointment of J. B. Nettelfield as 





June 22, 1946 


| Canning vfactories, breweries and 


| malt houses, grain elevators and 


; t, oth Bray Os 

\streetear barns have the best fire | tions, wherever possible. at $118,489, was moderate, Largest ssidleee ene, ween eeree, Cone Se ele, rears cairial Pregeen, the Mabeleaee HAMILTON tenance KITCHENER 
| insurance records in Carada, accord-| Grain elevators came third in| monetary loss was $4.5 millions in| Bunter publication of Canadian | trade abroad, ails: Hisleanlh tuk Gk Cabeaiane LONDON WINDSOR ST CATHARINES SARNIA 
‘ing, to the annual schedule of fire|1944 and second in the five-year | retail stores. There were nine fires| , “7 "° SES See See ee. Cente llctin below and please give te CHATHAM. OWEN SOUND SIMCOE 
| 


) insurance experience in Canada.in 
| 1944 and the five years ending with 
| 1944, just issued from Ottawa. 

| The schedule breaks down all fire 
insurance risks into 27 classifications 


construction in recent years, and 
elimination of fire hazards in opera- 


period. This -class wuually has a 
low-loss experience, but shows con- 
siderable variations over a term of 
years, because elevator fires, when 
they occur, are usually costly. The 


was 130.26% in woollen and knitting 
mills. Total monetary loss, however, 


in retail stores in 1944, where. the 
losses exceeded,$100,000; 17 in which 
the loss was over $50,000. Substan- 
tial increases were also shown in 
fires in mining properties, laundries 


As an additional free service similar 
industrial Progress which circulates in 


FOREIGN TRADE ENQUIRIES 


Alerewith The Financial Post offers a further collection of enquiries in a service 
to Canadian business. The following are definite trade proposals and enquiries for 
Canadian goods from firms in foreign countries. 





concise statements of trade proposals by 


Canadian firms producing industrial equipment for export will be published by 


more than 54 foreign countries, Please 


send your announcements to the same address. 


The service is designed to facilitate our foreign trade by assisting firms here to 
find out about foreign business opportunities and to contact business firms directly 


and immediately. 


Ave., Toronto 2, for full information on any 
code 


number preceding the item. 





(D121), INDIABusiness relations | 


sought with Canadian firms able to 


export any of following: iron, steel | 


asked by licensed controlled stock- 
ists for nonferrous metals and al- 
loys; firm also deals in iron, steel, 





MORDEN, HELWIC & FERRIE LIMITED 


Insurance Adjusters 


Automohile, Casualty, Fire and Allied Lines 
Inland Marine ' 




























showing total premiums written, | 28.83% ratio in 1944 compares with| and tanneries. oe ee mee — a | okie oe a AND DEBENTURE i 
losses incurred and the loss ratio or | 18.70% in 1943 and 25.84% for the} Fires in industrial plants, includ- iin shutters, mill and gin, sup- (CM184), ARGENTINA—Efficient 


the percentage of losses to premiums 
written. 
higher loss ratios for 1944 while 10 
were lower 
Canning factories have the best 
record for 1944, with a loss ratio of 
$26.01%, the lowest they -have had 
' since 1940 (19.03%). But due to less 
| favorable experience in the inter- 
'vening years, their loss ratio for the 


Of the 27 classes, 17 show | 





five years. P 
| Lumber yards, in third place in 
| 1943, dropped to 13th in 1944, due to 
| some large fires at Halifax, Weston, 
Ont., Loggieville, N.B., and else- 
where. 

Streetcar ‘barns, which for some 
jvenes before 1943 had had a favor- 
able loss experience, in 1944 for the 
second consecutive year had fairly 


ing insured and uninsured build- 
ings in 1944 caused @ monetary loss 
of $10.5 millions. Over the last 10 
years, industrial fire losses ‘have 
amounted to $64 millions. 

Total insurance loss in: Canada in 


1944 at $29.6 millions is about 73% | pany, with offices in 


of the total fire loss reported in Canton, seeks import-export con-| 
Canada, indicating that about:27% of nections in Canada, as follows: for | 


all property destroyed by fire is not 





plies, leather articles, 
supplies, white metals, tin solders, 


stationery 


| sand and emery papers, emery cloth 
and powder, valves, electric bulbs | 
broom brushes, | agency. 


and accessories, 
steel wire*brushes, typewriters, etc. 

(D122), CHINA — Trading com- 
Hong Kong and 


representation in China, as dealers 


Manager of the Company's Montreal five-year period is substantially | heavy, losses. despite installation of| insured. ‘ and agents—chemical products, 
“2° Branch. Mr. Nettelfield, who s- | higher. more efficient fire-fighting equip-| Figures for premiums written,|>uilding materials, textiles, artifi- 
sumed his new duties June Ist, succeeds , cial silk clothing, foodstuffs, water- 


P. D. Hamilton, C.L.U., who has been 
transferred to Saint John, N.B., as Man- 





Breweries and malt houses, which 
had the second lowest loss ratio in 















ment in many places in recent years. 
Heaviest loss ratio for any class 








losses incurred and loss ratios for | 


1944; with comparisons, follow: 





proof rubber footwear, scrap rub- 
ber, tires, old newspapers; for ex- 


representation covering Argentina 
and Uruguay offered Canadian 
firms manufacturing magnesium | 
and other light metals by ee 


LONDON, CANADA 


"DNTARIO LOAN ano nesexrns 


Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 

















"700 BAD-THERE WAS _ 
NO LIFE INSURANCE... / 










: 1944 at 27.76%, have had a consist- Net prems. Net losses Rationetlossesincurr.'| port to Canada—cassia, aniseed, 
oe ie ee dee Pere ,. , ently good record for a number of ‘a neniee = —— ee | mats and mattings, drawn work and , 
West Life in 1935 soe iat an head: | years. In 1943 their loss ratio was} Dwellings $ $ ve ~ rr eae Saunien Tete 
x ' ’ j 980% I tected icipalities...... 9,584,434 4,187,563 43.69 += 39.00 38.87 eneral merchandise. : : 
ing sales record was successively, ap- only 7% and aver the five years| 7) unprotected municipalities cece 4,958,140 "1,610,904 36.96 35.17 37.83 . (U44), INDIA—Firm interested in | T woman excites more pity than 
pointed Supervisor and Branch Manager. | including 1944, 7.82%, lowest for all All other dwell. & family props. .. 2.890.419 1.194.907 41.87 36.64 41.01 buying ‘Canadian stationery sup- d lef ‘. f 
He joined the Army in 1939, retiring a } groups. other swe POR TEs TIERS tone. Seeeey mane ; ‘ lies h 1 ‘ls. d the widow eit without some finan- 
year ago with the rank of Major. ? The good showing by this class of a holbenie stoned. w’houses & conts, 2,035,043 1,238,802 60.87 48.90 ‘51.17 S atutials. Rerhergenll gon Eonyenacny . ae 
buildings isfattributed to improved ee — gates a ase nn ey ai aa with purchases to be made on cial provision for her future? 
Breweries, malt houses .........++. 79,635 $8110: 37.96. & 7.82 |C.O.D. basis, also seeks sales outlet 
Boot oes. tactories Pantecedbaness a = 10.19 ise.te oe47 in Canada for sporting goods it For most 
st Ses bees #2008 S008 ’ ’ F ; : manufactures, including tennis and 
AF 0) "| ea 0 eee ee PE | seurstatezat its Mess ahise katt fags ge REP [badminton © gut, tennis rackes, | 
: Grain elevators ......csceredeveeees 1,677,993 483,741 28.83 18.70 25.84 | hockey sticks, football cases, basket- people, Life In- 
(Cx NS ROUROIAS, ono 22043 dos vupine secieess a. 162 oe ee ee =~, ball cases, sporting sticks, etc, th fol 
RA VISOR Lumber yards .............scsececee 1,168,884 572.378 48.97 1927 35.74 | (G9C, AUSTRALIA — Manufac- surance is the one sure means of plannin 
PREMIUM RATES © CASH VALUES + DIVIDEND EXHIBITS. «FINANCIAL STATEMENTS Machine shops, meiai works '......: 1051272 $30,998 52-41 @9.14 2.00 turers’ representative seeks to pur- ; P 9 
FOR ALL LIFE INSURANCE COMPANIES OPERATING IN CANADA Pork packing. curing houses ....... > 145,896 47,498 32.56 177.23 107.75 | ~~ a a ae en oe a continuance of income in case.of the un- 
—“_— Tt FRENCH OOM HM patok Diese sages 136,982 62.853 43.50 sas: gen? | ated. with distinctive deauies end | 
Feet Car DANS 2.01. ccccscccsccece A 185 P A : ’ 
Tanneries oe. stccsscesess vis 28287 38.228 117.88 92.15 178.28 of good quality. Proposals request- timely death of a breadwinner. It can be 
Pera errr tae tie i Woollen & knitting mills’.......:... 90, 118,489 130.26 93.96 108.61 ¢4 from Canadian manufacturers. | dt id a 
ees All other manufacturing risks ..... 2,714,203 3,998,134 147.30 76.53 76.45 Bank reference given. ' arrange oO proviae da guarantee 
All other l-yr. & short term ritks... 8,576,693 4,217,943 49.18 51.68 44.01 (CM181), NEW ZEALAND—De- , ” ; F 
erm ape | q Sprinklered risks ........ss00se00000 6,879,752 2,522,802 36.67 + 39.53 31.54 | tails sought on equipment for plas-, monthly income which will ar- 
ae i oe oe IES: £65 ida vedgel ics su vunaes 56,476,757 29,659,168 52.52 47,22 43.75 Seria te ane he as : ith clock-lik lari 
MPAN “THE SAFETY: — a apotie 0 e an ool making. - 
Na rcrrc acre im inis || nt (CHE), ECUADOR tn ee eee a 








COMPANY" 





Founded in 1884. The Portage Mutual has at all 


times followed an aggressive policy of keeping pace | 


with the changing needs of a growing country. 


Safety Policy | SOUSA32 


Pays Polymer 


Low Fire Loss and Acci- | 


dent Record Attributed 
to Measures Adopted 


Fire losses,at Polymer Corp., Sar- | 
nia plant, to date have been smali 
while the accident rate in 1945 
wes 34% lower than that of the 
Whole North American petroleum 
industry; 13% below the chemical 
industry, L. D. Dougan, assistant 
manager told the Canadian Manu- 





INTERNATIONAL HYDRO- 
ELECTRIC SYSTEM reports net 
profit of $551,136 for 1945 ($981,799 
loss, 1944). ; 

Total income did not cover oper- 
ating expenses and interest accru- 
als at 6%.on the system's 6% deben- 
tures, by approximately $239,000. 
Interest was paid at rates totalling 
4% only for 1945 and cash resources 
of the system were correspondingly 
eee President Irwin L. Moore, 
stated. ~ 


| 

Total revenue was up 2.4%, ex- 
penses 3.1% Undeclared cumulative 
dividends from July, 1934, to March, 
1946, amounted to $5,851,784 on the 
142,799 system preferred shares 


firm is interested in direct purchase 
of complete equipment for hulling 
rice, capacity at least 100 lb. per 
hour, equipment to include three- 
phase electric motor. Proposals re- 
quested from Canadian firms, in- 
cluding catalogues, illustrations, 


price lists and terms. Bank refer-° 


ences given. 
Spanish. 
(CM183), INDIA — Cabled offers 
on up to 100 tons of lead (un- 
wrought), covered by government 
authority to complete transaction, 


Correspondénce in 


CANADA WIRE & CABLE CO. 
new issue of $3 million serial deb- 
entures, dated July 15, 1946, to 
mature July 15, 1948—67 ($150,000 
a year), are being offered by W. 


a continuing “pay-envelope” to 
replace earnings that are lost. 


The wife who neglects to plan 
the family budget to-allow the 
inclusion of Life Insurance is 


foolish indeed. 
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MANUFACTURERS LIFE 


“i INSURANCE COMPANY 
Established 1887 


C, Harris & Co. Proceeds are to 
redeem the outstanding 25,000 642% 
preferred shares which will] be cal- 
led at $107.50 per share and accrued 
dividends for payment July 15, 1946, vi 
and to provide additional working 
capital. 

























held outside the company. 


; 8. INC 
recently. This result he attribut-, years neaee pean eS 1944 
666,480 


ed to attention given to three main | Net income 7 889.390 
items:—correct plant design, correct 11,116,547 
operation, cortect maintenance, 1,268,947 

The major fire and accident haz- 
ard- at Polymer he explained, lies 
in the handling of large volumes 


facturers’ Association in Toronto 





1945 
929,379 
7,013,779 
10,664,621 
1,083,074 


Less: Depr. res. ... 
Funded debt int, 


OctoBeEerR con 1884 
Present Directors and Officers | 
Hon. D. L. Campbell, M.L.A., E. D. Alder, K.C., 


ea 
First Boarp Mestina, TORONTO, CANADA 
Disc. & exp. amor. 
Elec. pl. & org. 
exp. am. 





742,336 
8.698,894 
227,160 
9,029,769 


389,234 
8.713,513 


394,86 
9,029,769 


eeeereene 


Inc. taxes res. ..... 
Loss on exch, ... 
oe divds, ... 








1 
: ; I, HEE oda vsesct 887,254 824.826 
J.C. Miller, K.C., Robt. McDermott, Jas. McKenzie, »°% 8ht hydrocarbons under severe) ise, ches... 31,366 : 
; : ; s temperature and pressure cond!- Net profit & surp... 551,136 "961,799 
Arthur Sullivan, K-C., Winnipeg, Joseph Trimble tions, the problem aggravated by | qL2Mpor deficlt. ay, 
: . , the size of the over-all operation] Before deprec. ... 1.81 1.77 
M. G. ‘Tidsbury ; President and the large proportion of green heenlone oor ehans ‘and Dividend eee: 
E. H. Muir Vice-President hands. ) Pret.: Eammed ...... $3.87 486.89 
A. G Hall Al I A Treasurer By light hydrocarbons he meant} No i paid. aay = 
°. ’ ede . pentane, butane, propane methane| CONDENSED CONS. BALANCE SHEET 
A. H. Thorpe. Manager —all of which, at atmospheric pres- |casn & treas, notes $29,903,675 $25,140,384 
sures are gases which when opened vies on oee'ene raat ees 
‘ to the atmosphere, vaporize quick-|Tnventories 11... S1a90a83 6.162.860 
wa | ¥ and present a serious fire’ and | Terme gerr. nccete  G5,518,608 60,108,076 
explosion hazard. More than two GOB. oreo 1,188,474 004.982 
million liquid gallons of these light- COVE. DONOS ’ 3 
PORTAG E LA PR Al RIE er hydrocarbons and one million | Insur., 5 ps2 976.254 
MUTUAL INSURANCE COMPANY Eallons of benzol and other miscel-| Dise'en suba. atk: 134m 183.0 
HEAD OFFICE - PORTAGE LA PRAIRIE : eer | Fined assets ..... 842,669,004 539,821,601 
| jals are in storage at the plant, he 
| 4 Invest. & options 16,567,482 16,572,734 
WINNIPEG + REGINA + EDMONTON stated. Total assets .... 616,541,921 610,162,128 
| In construction of the plant, all | Acct “& tee pay- teehee eee 
FIRE and WINDSTORM, vesseis in wiich gases and other | Subs. notes, curr. Lamaze rasan 
' | materials are stored were built eee 200 +00. iawn ee 
Sho ee a strictly according to regulations, As| _ Tetal curr. labs. 59, 48,372,586 
a special precaution radiograph pic- for we + 100'008;968 70 390 849 
tures were taken of welded vessel | Other res. ........ 067,582 = 1,097,189 
Def. credits ...... 146, : 
ae oe oe and ae es Min, int if subs. 176818-090 1n4.673.188 
which might have cause at Pn © ac ' “aot 
trouble, were thus discovered. All Deficit map “7048-217 “rose 051 
vessels and lines were tested before | Def. werk. enpital 14,815,730 er | 


being put in operation, Some 350 
safety valves were provided to lead 
off gas released during operations 

Great care has been taken in 
instructing employees on operation- 


NATIONAL GROCERS retained, 
net profit for the year ended March | 
31, 1946, was up 26.8%; a substan- | 
= meee? 7 — volume the | 
main factor. Operating expenses, | 
al practice. The 25,000 steel valves chiefly labor, increased sharply. | 
were recognized as 25,000 spots where | Buildings in Hamilton and Osh- 
men can make mistakes. Smoking awa were completed, and a \ware- 
in certain areas is allowed, as pre- house for Toronto area was partly , 
ferable to a general ban. erected. Expenditures in connection | 

Correct maintenance, the man- pty 5 + Mate ga | 

. 0 } 
cotane ee rhs yep the increased requirements of a 
perating staff have given |jarger business, reduced the ratio 
a work permit, showing what pre- | of current assets to current liabili- 
cautions have beer taken to make | ties to 2.78 to 1. Additional expendi- 
the unit safe for the work involved penn to a the ns ware- 
In addition, oper ouse and to erect one in Ottawa 
perating equipment will further reduce the ratio of 
current assets to liabilities, 
INCOME ACCOUNT 

















YOUR ASSET 
POSITION’Yv 


The average man would do well to take a leaf 
from the annual report of the company he works 


of North West 












is frequently inspected and a reg- 
ular fire brigade and auxiliary fire 


+ + 













































fighti s . Bi: : . 
for. He would then be able to gauge accurately ee ee Net earnings ae s1.802.131 ati iis IN THE YEAR 1873, the Canadian West small group of 300 handpicked men of the North West Mounted Police 
his asset and liability position. Unless he is Less: Deprec. ........ 117,467 105.561 was a vast, little-known territory andits was formed and to it was entrusted — throughout the world. Even 
wealthier than the average man, his asset posi- m ; Net profit nn 'c2) Gnease | BaSeTB administration appeared tobe analmost the enormous task of bringing law ‘heir enemies knew that they could 
tion should include a large proportion in’. | Dominion Appraisal || tes:,Pret divas... 214.960 214,860 insuperable task. Uncertaincommunica- and order to this unsettled tract of = he the word of a “Mountie”, 
ee | Company Limited S“inck refund. EPT _"s5'309._'85°898 tions with Eastern Canada complicated 309,000 square miles in accordance ae eee oe - — 
Incl. refund. EPT | 85.300 85,895 U,00U square cement eve ere, 
Cur field representative will be very glad to pret! Exe. rel ERT $472) $3.72 oe — Per ee wih Me high ideals and great pur- sia eee : 
discuss this matter with you, and help you decide The Authority on Physical Paid : 130 150 Lrg era: pose. How this little band of men In 1911, as a recognition of their . 
whether or not your asset pedition tec uaa Values in Canada from Com.: Exc. ref. EPT 1.56 1.08 Faced with this almost im ible situa- justified his faith and vision is one services to the. nation, they were 
y p und. Geist ta Coke Incl. ref. EPT ... 185 1.37 4 t um possi , . chosen to represent Canada at the 
a a Oe a OO tion Prime Minister Sir John A. of the proudest records in Canadian (Coronation of George V. They were 
Head Office Cush & Dons ble, +0: Gennes Sie MacDonald displayed a vision, faith and _ history. 2 ; the “Silent Force’’, a gallant band of 
ta in . Tec., etc, coe 1008; 591, . men whose fal an 1 
137 Wellington St. West || Acets, rec. ete. | °°. “1'805,730 “501,872 purpose incredible even today. A bre aca a h e is ith ud high 
ee T : Total curr. assets .. 6,643,052 6,151,977 —a gallan yo urpose helped to lay the 
is os eee 5928 Prepd. de det. chans', 315,908 ‘276,932 men who formed the first of oundations of the Canada 
; So tiniest ‘Seen Seung prota seeete ves S84g.28s 7.741.078 Canada’s famous North of today, 
/ ~_., || Other acer. Hab. +. 96,228 ‘111,950 ; West Mounted Police. It aes: Today, every one of us can 
: THE PR ws he TI Al Conting, res. Gens * 230,00 + 230000 aa due a ee senor produced by Oe help to lay the foundations 
SRE eT al stock ........ 160, 160, etermination and stren on the occasion of their- ot . 
Surplusa ............ 2,746,316 2.472.519 100th anniversary. of the Canada Unlimited of 
ar alncl. refund. EPT 5 277 of purpose Canada’s great tomorrow. The Victor 
INSURANCE COMPANY OF AMERICA AS ste aie cE Working caplial -..'., @301397 4204078 North West was made safe Wands we hold ao0-d aieet 
me A Mutual Life Insurance Company 


for settlement. The fame 





; f , 
COMPANY OF CANADA orce for national progress 


Head Office: Lancaster Bldg., Calgary 
Licensed in Ontario, Manitoba, 
Saskatchewan, Alberta | 
and British Columbia. 

Application for Agencies Invited. 

FIRE, AUTOMOBILE, 
‘ HEALTH & ACCIDENT 
‘ INSURANCE 





PROVINCE OF NEW BRUNS- 
WICK $7.5 millions 2%% deben- 
tures, to be dated June 15, 1946, 
and to mature June 14, 1966, are 
being offered at $99.75 and accrued 

‘interest to yield about 283% by a 
syndicate headed by Dominion Se- 
curities Corp. and Bell, Gouinlock 
& Co. Proceeds are for réfunding 
$5 million debentures with the bal- 

ance for capital expenditures, — 


HOME OFFICE NEWARK, NEW JERSEY 
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remere 
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BRANCH OFFICES IN ALL a oe 
LEADING CANADIAN CITIES BREWING | 


COMPANY LIMITED 








FOR SALE} 


FORD 3-TON TRUCKS 


Subject to prior sale or withdrawal, War Assets Corporation invites 
offers for the purchase of, in lots or multiples of twelve, a quantity 
of Ford 3-ton trucks, located at railway sidings, Windsor, Sntaric. 
Description and conditions of sale are outlined below. 


DESCRIPTION: Manufacture, Ford 3-ton; wheel base, 158”; four 
wheel drive; right hand steering; designed to use 10.50 x 20 tires 
single all round. NOTE: Trucks consist of chassis and cab only, 
no tires or bodies included. So far as’can be ascertained, each truck 
is complete to the extent stated, but there my be shortages of a 
minor nature which the manufacturer can supply under their usual 
terms. ‘ . ‘ 


These trucks were pooperes for shipment to Allied Armies Overseas, 
there to be assembled in Ford Company plants, and were packed 
in units of twelve in a completely knocked-down state. Each unit 
of twelve vehicles consists of approximately 28 to 30 cases, totalling 
an estimated weight of 97,000 pounds and an approximate cubic 
measurement of 3200 ft. 


Investigation indicates that it is impossible to assemble these trucks 
in the Canadian Ford plant without seriously interfering with that 
company’s reconversion programme. 
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The minimum to be sold to any individual is a unit of twelve trucks 
(it is not practical to break down this unit). They will be sold 
“ex” location, railway sidings, Windsor, Ontario. 


These trucks will be sold on an “as is-where is” basis. Offers to 
purchase must be accompanied by a certified cheque or bank draft 
in the value of 10% of the offer, made payable to War Assets Cor- 
poration. If the offer is accepted, the purchaser must forward a 


certified cheque or bank draft for the remainder prior to delivery 
being taken. 


The purchaser shall tak. «elivery of the entire Gane? involved 
in his offer within thirty days of completion of sale to him by War 
Assets Corporation. - 

War Assets Corporation reserves the right to accept or reject any 
offers to purchase. Cheques or bank drafts will be returned to 
those whose offers are rejected. 


Offers to purchase will be received until: 


FRIDAY, JULY 19, 1946, 


cial Sales Division, War Assets Corporation, No. 4 Tem- 
uilding, Lyon. Street, Ottawa, Ont. 


by the S 
porary 


NOTE: The retail ceiling price to any consumer to whom the trucks may be 
sold by the original purchaser will be that price fixed by the Wartime Prices 
and Trade Board. This retail ceiling price, exclusive of freight and servicing 
charges which are also fixed by the Wartime Prices and Trade Board, is 
$1.385 for chassis and cab assembled from the material offéred for sale and 
fitted with four tires. If the material offered for sale is utilized to produce 
a vehicle differing in specifications from that described and for which it 
was produced, the retail price. might alter. 


WAR ASSETS CORPORATION 


SPECIAL SALES DIVISION 


NO. 4 TEMPORARY BUILDING, OTTAWA, ONT. 


Now over 


COMPANY 


WOOD, ALEXANDER & JAMES 
retain met profit for the year 
ended Jan. 31, 1946, was up nar- 
rowly. A sizeable increase in net 
income was considerably offset by 
increase in income -tax provision. 
Although the shortage of merchan- 
dise continues to be emphasized 
throughout the year the company 
enjoyed good business, President W. 
H. Cooper, stated. 

INCOME ACCOUNT 
Years Ended Jan. 31: * 1946 
Net income ........ +. $215,889 
Less: Depreciation ... 16,531 

Income taxs . 

Net profit e 
Less: ist pf. divds, .. , 
Surplus for year .... iors 

sIncl. ref. EPT .... 19,319 10, 
Earnings per Share and Dividend Record: 

Ist Pref.: ; 

Excl. ref. EPT .... $9.21 
Incl. ref. EPT .... 12.18 
P. 7.00 


6.76 
Incl, ref. EPT .... 15.86 
Com.:Excl. ref. EPT 40.08" 5 
Incl. ref. EPT .... 2.90 1.16 
None paid on 2nd pref. or common. 


CONDENSED BALANCE SHEET 
As at Jan. 31: 1946 

Cash & Dom. bds. ... 

Accts. rec. 

Inventories 


Total assets 
Bank advances ...... 
Accts, & tax. pay. ... 
Dividend pay. ....... 

Total curr. liab. .... 
Depreciation res. ..... 
Capital stock .... 
Su sa 


Working capital .... 


DOMINION TEXTILE CO. re- 
tained net profit for the year ended 
Mar. 31, 1946, was down 24% from 
previous year. Limiting factor in 
production picture has been the 
supply of skilled and semi-skilled 
labor. The company is trying to 
build up new. shifts of workers in 
order to increase production. Crea- 
tion of new or. addifional capacity 
is recdiving consideration. 

The company has signed a collec- 
tive labor agreement with the Na- 
tional Catholic Textile Federation 
for the . plants at Sherbrooke, 
Magog and Montmorency, and the 
subsidiary, Drummondville Cotton 
Co, has signed a similar agreement. 
This embraces 6,000 employees. A 
similar agreement has not been 
concluded to date covering Mont- 


REPORTS 


Canadian company; the other half 
being owned by Burlington Mills 
Corp. of Greensboro, N.C. 

Domestic markets required all 
the production in the year except | 
for token shipments to regular ex- | 
port markets. There’-has been no 
shortage of raw cotton. Grey cot- 
ton cloth, however, from all sourc- 
es has been in such short supply | 
that the company’s converting op-| 
erations have been at less than | 
capacity. - 

INCOME ACCOUNT 

Years Ended Mar. 31: 1946 «1945 


$4,977,568 $6,026,439 
1,200,000 1,500,000 
134,646 137,396 
13,505 13,505 
1,509,647 1,587,251 
2,119,770 2,788,287 
435,842 135,842 
Com. divds. 1,350,000 1,350,000 
Trans. to pens. res.. 498,854 976,125 
Surplus for year ; 135,074 326,320 
sIncluding refund. EPT, shown at $16,- 
212 for 1945. In 1943 shown at $880,000 
which was adjusted in 1944 to $815,000, 
and, due to renegotiation, to $549,309 in 
1945 last year. At Mar. 31, 1946, total 
refund. ($565,521) equalled $29.14 per 
pref. sh., and $1.59 per common sh. 
Times Bond Interest Earned: 


Before deprec, ..... *@ 36.97 43.86 
After deprec. ...... 28.06 32.94 


Earnings per Share and Dividend Record: 
$109.23 $143.68 

7.00 7.00 

7.35 9.82 

5.00 5.00 


CONDENSED BALANCE SHEET 
As at Mar. 31: - 1946 
Cash 
Accts. rec, 
Investmentst 
Inventories 
Total curr. assets .. 
Misc. assetss 
jlnv. in & adv. to subs. 
Ge affil. COB. ois .cnes 
Fixed assets 
Total assets . 
Accts., taxes, etc., pay. 4,850,445 
Deposit 253,2 
Serial ‘ 
Total curr. liab. .... 
Funded debt 
Deprec. res. . 
Cont. res. 


Less: Depreciation . 
Bond interest 
Bond disc. amort. .. 


Net profit 
Less: Pref. 


1,000,050 
2,824,082 


Pension fund ;.. ° 
Capital stock ........ 
Surplusa 

{Market value . 

aIncl. ref. E 
Working capital 

CHATEAU-GAI retained net pro- 
fit for the year ended April 30, 1946. 
was up 15%. Working capital shows 
a ratio of $6.14 of current assets to 
each $1.00 of current liabilities. 
Costs of grapes and labor have been 


real mills employing some 3,000 | steadily mounting and are reported 


workers. 

“It is plain that our present vol- 
ume of production must be main- 
tained and even bettered if we are 
to keep the cost factor under con- 
trol,” President G. B. Gordon stat- 
ed in the annual statement. 

A new item among assets is $750,- 
000 of investment in a new ctom- 
pany,. Dominion Burlington Mills 
Ltd., which has taken over from 
Dominien Textile the manufacture 
and sale of rayon for both domestic 
and export market. The $750,000 
represents a half interest in the 


Sis ,.O0OO 


copies every week 


Take a look. at 2 
Rural Western 


LZ 


Canada | 


and the 
Farmer's 
Favorite 


‘Publication 


Even a glance at the facts and figures on 


rural Western Canada show this market 
to be one of Canada’s greatest. Farm 
income in Manitoba, Saskatchewan and 
Alberta in 1945 reached $1,654,000,000, 


and every indication points to a contin- ° 


uing high level of potential purchasing 
power. 


The Free Press Weekly is the West's . 


foremost farm journal because every 


Free Press@ 


PRAIRIE FARMER 


page is planned with a complete under- 
standing of rural reading interests. Cov- 
erage of news, aptness of features and 
the thoroughness of every service reveals 
an authoritative, intimate knowledge of 
farm and rural people. s 
Effective attention is arrested in more 
than 315,000 homes when you place 
your sales story in the Free Press 
Weekly. 


WINNIPEG — MANITOBA 
TORONTO: 1206 Canada Permanent Bldg. New York & Chicago: Henry DeClerque, Inc. 


“WESTERN CANADA’S GREATEST RURAL COVERAGE—-AT $1.00 PER LINE” 


Ck lf 


-investments 


|to have been a source of concern 


to management. 
CONS. INCOME & SURPLUS ACCOUNT 
Years Ended Apr. 30: 1946 
Net carnings 
Less: Deprec. ........ 
Income taxesé 
Net profit 
Less: Dividends 
Surplus for year 
sIncl. refund, EPT.. 8,647 5,59! 
Earnings per Share and Dividend Record: 
Com,: Excl. ref. EPT $0.54 $0.47 
Incl. ref. EPT .... 0.52 
Paid 0.25 


CONDENSED CONS. BALANCE SHEET 
. 1946 45 


Total curr. liab. .... 
Def. credit ...... 
Capital stock ... 
Earned surplusa 

*After deprec. of ., 491,831 

aIncl, refund. EPT.. ‘ 8,407 
Working capitar Vi7,871 737,144 


LEVY BROS. retained net profit 
for the year ended Jan. 31, 1946, 
was up narrowly. A 53% increase in 
net earnings was considerably off- 
set by increased income tax and in- 
ventory reserve. New records were 
made in sales and in gross operating 
profit. First quarter of 1946 shows 
an increase. in sales over compara- 
tive 1945 period. 

4 INCOME ACCOUNT 
Years Ended Jan, 31: 1946 
Net earningst 549 
Less: Income tax res.é 145,000 

Inventory res, ...... 36,000 
Net profit* 

Less: Pref. divds. ... 

Common divds, 
Surplus for year 

sIncl. ref. EPT .... 19,500 14,000 

*Note: Co’s. report includes ref. EPT. in 
net profit and surplus for year, ; 

tAfter depreciation. 

Earnings per Share and Dividend Record: 

Pref.: Exch, ref. EPT $8.51 $8.15 

Incl. ref. EPT .... 12.41 

. . Paid 2.00 
Com.: Excl. ref. EPT 0.65 
C1. ref. EPT .:... ' ie 

0.50 


: 4 
BALANCE SHEET 
As at Jan. 31: ~ 194 
$155,801 
36,6 


1,071,327 
150,669 


1945 


Cash & Dom. bonds .. 
Gold bullion, cost .... 
Bilis & accts. rec. .... 
Inventories 5 
Total curr. assets .. 
Misc. investments .... 


Surplusa 
*After deprec. 61, 
aIncl, refund. EPT.. 61,546 
Working capital 525,407 


DAVID & FRERE retained net 
profit for the year ended March 31, 
1946, was just off narrowly from the 
previous year. Despite shorter sup- 
ply of raw materials, company’s fin- 
ancial position has improved. Direc- 
tors having decided that it is 
necessary to enlarge and modernize 
the plant, an ideal site has been ac- 
quired on Hochelaga St., Montreal. 

INCOME ACCOUNT 
Years Ended Mar. 31: 
Oper. profit 
Less: Deprec. ........ 

Res. for taxesa .,... 
Net profit 
Less: Dividends ..... 
Surplus for year 

alIncl. refund. EPT.. 234 3 
Earnings per Share and Dividend Record: 

Class A: 

Excl. ref, 


1946 1945 
$124,717 $127,367 
23,16 18,696 


paid. re 
(fafter) taking participating 
feature into account. 


CONDENSED BALANCE SHEET 
As at Mar. 31: 1946 1945 
Cash dees 1 35 
Accts., notes rec. .... 
Investments 
Inventories 
Total ourr. assets .. 
Suspense acct.f .,.... 
. chargess 
Fiked assets* ....c00s 
otal assets ... 
Total curr. liab. 
Capital stock . 
Surplusa eee 
*After depr. of .... 
eMarket value ...., 
aIncl. ref. EPT .... 1,943 1,709 
+Comprising 50 cl. A shs. purchased by 


co. in 1943. 
Werking capital 489,933 441,621 


CANADIAN FOREIGN INVEST- 
MENT .CORP. 1945 het profit was 
up narrowly. Net revenue due and 
received from the subsidiary Braz- 
ilian Portland Cement Co. de- 
creased from $360,432 to $357,677. 
Dividends, after tax, from holdings 
of capital stock in Companhia 
Brasileira de Cimento . Portland 
Perus, however, inereased about the 
same amount. Revenue from other | 
increased $2,721 to 
$17,340. 

Demand for cément remained 
good but shipments were lower by | 
229,397 barrels. Shipments in 1946 


eeereee 


4 | Less: Deficit 


GEO. W. SPINNEY 


President of the Bank of Mont- 
real, has been appointed a mem- 
ber of the executive committee 
of the Canadian Pacific Railway 
Co. board of directors.. 


_—_— nen 


may be lower than 1945 due to 
plant rehabilitation conditions. 


In March of this year an excess 
profits tax was proposed by the 
Brazilian Government, the effect of 
which is not operative unless earn- 
ings are higher than the reduced 
showing of the present year. There 
his also been a restriction on for- 
eign exchange on dividends paid to 
non-resident shareholders, limiting 
the provision of foreign exchange 
to 8% plus 1/5 of the balance 
declared. 

INCOME ACCOUNT 
Years Ended Dec, 31: 
Income 
Less: General exp. ... 

Taxes 
Net profit 
Less: Pref. divds.t ... 

Common divds. 330,372 
Surplus for year 15,49 6,465 
Earnings per Share and Dividend Record: 
Pref.: Paidt $2.00 
Common: Earned ,. . 

Paid* af 4.50 
aeenee outstanding redeemed April 


37,387 
340,571 
3.734 


 *Includes payts. to April of the fol- 
lowing year; in 1944, 50c. applied to 1943. 


BALANCE SHEET 
*As at Dec. 31: 1945 
Cash $72,881 


583,894 
55,367 
646,550 
1,358,602 
100 


. | Foreign currency ,... 


Mkt. securities® . 
Braglian bonds 
Interest in subsid. ... 
Total assets 
Tax provision ....eces 
Exchange res. ..eceoes 
Pension res. ..+.. 
Capital stock . 
Earned surplus 
*Market value 


37,486 
10,000 
456,060 
865,046 


587,400 439,550 


DOMINION MAGNESIUM had 
spent a total of $46,149 and made 
equipment purchase commitments of 


79,636 | $900,000 at the end of 1945 in re- 


spect to the $500,000 plant improve- 
ment program undertaken under the 
plant purchase agreement with the 
Dominion Government. Working 
capital was $1.8 millions at the end 
of 1945 and mortgage payable was 
$1.3 millions. 


The plant was closed down in 
August for changes and alterations 
and August costs were the lowest 
obtained. Adequate inventories of 
magnesium are reported available 
for the shutdown period. 


“Progress made thus far, and the 
enthusiastic manner in which the 
staff has responded to the many 
difficult tasks asked of it, is very 
reassuring for the future successful 
operation of your company,” J. D. 
Barrington, vice-president and gen- 
eral manager, reports. 


CONDENSED BALANCE SHEET 
As at: Dec. 31 a 31 


1945 945 

Cash & Dom. bds. ... $1,443,869 $1,913,138 
Accts. Tec. 44,944 eveees 
Inventories 00,206 

Total curr. assets . 
Deferred expense .... 
Commn, on Shs. e605 
Invest., subsids. .. eeee 
Properties (cost) ss... 
Plant & equip.t eeeee 
Patents, rights ...s006 

Total assets ... 

Total curr. liab. 
Mortgage pay. .. 
Capital stock ... 


127,781 

tAfter deprec. of .. 45,873 
Working capital 1,794,168 1, 

*Pro forma balance sheet giving effect 
to new financing and purchase of plant. 


NATIONAL PETROLEUM CORP. 
is asking shareholders’ approval of 
a change in share par value from 
25 cents to no par in order that 
shares may be sold for less than 25 
cents. An offer is reported to have 
been received under which an op- 
tion would be granted on a million 
shares at a net average price of 20 
cents a share, it is stated. Production 
showed an increase the year ended 
Nov. 30, 1945, particularly at com- 
pany’s No. 1 well which is in its 
9th year. The company shared -with 
others in drilling National-Empire | 
No. 1 well in the Princess area, 
which may develop into an oil pro- 
ducer when heavy. gas flows are 
brought under control, it is stated. 

INCOME ACCOUNT 
Years Ended Nov. 30: 1945 
Gross prod. rev. ..... $39,545 
Add: Other rev. ..... 
Total net rev. ...+++.. 
Less: Oper. exps. .... 

Depreciation ....... 

Depletion ..... 

Devel. w/o 

Income taxes 
Add: Fire loss recov. 
Net profit & surplus. . 

*Loss or deficit. 
Earned per Share .... 

None paid. 


CONDENSED BALANCE SHEET 


As at Nov. 30: 
Cash 


Accts., etc., TEC. ..s0s 
Oil invent. ee 
Total curr. assets . 

Deposits, etc. .... 
Investments .....e000. 
Develop. accts.* ..0+. 


Leasest 

Plant & equip.t .eeoee 
Incorp. EXP. «.+ceeees 
Cap. st. COMM, ..ceses 
Deficit acct. 


Capital stock .... 

Less: Deficit .....sec 
+After depr. of ..... 
tAfter depl. of eeeee 
*After W/O Of ..eeee 
$See contra. “ 

Working capital ..... 


11,741 
22112... 


GEO. R. PROWSE RANGE CO., 
Montreal, and the Zionist Organiz- 
ation of Canada, have purchased 
property at 2025 University St., 
Montreal. It will be converted into 
an office building, except for the 
ground floor, which -will be leased 
by the Geo. R. Prowse Co. for its 


showroom and sales department. | 


General offices and factory will be 
located in a new building to be 
erected in Mount Royal. 


L, all its many uses, ink is one of the most valuable commodities known 


to men: Industrially, 


however, it is but one of Canada’s many Chemical 


industries which altogether employ some 90,000 Canadians—in over 900 


plants. 


In 34 of these plants, about 600 men and women are engaged in manufacs 


turing ink. A small industry’; : : 


: : the innovations 


i 


but the initiative of small enterprises 
of little businesses : =: : provide the spur and 


ncentive to industrial and commercial progress. 


Right now some in the Ink Industry are planning a change ifthe chemistry 
of ink-making that will improve colour printing. This may have faré 


reaching effect on the 


The Bank of Toronto’ 


needs of small as well 


entire printing and publishing industry. 


s credit plans are deliberately designed to meet the 
as large businesses with plans for expansion: Bring 


your own plans and credit needs to us and talk them over. 


“BANK@TORONTO 


Incorporated 1855 


B. S. VANSTONE, General Manager 


y ~ 


Drop Is Recorded 
In CPR Earnings 


MONTREAL (Staff)—CPR's earn- 
ing statement for April and the first 
four months of 1946 did not make 
good shareholder reading last week. 
April net was down to the lowest | 
level in seven years. Other main | 
points brought out in this report 
were: 


Cumulative gross earnings for et 
first four months were $93.7 millions, | 
down $6.3 millions from same 1945 


period. April gross earnings were 


tion they o 


$22.5 millions, a cut of $3.9 mil-; SHAWINIGAN CHEMICALS 
lions. LTD. announces opening of a new 

Cumulative net. earnings for the| branch office in a ae 
first four months were $5.5 millions, | f the branch, under the charge 'o 


ee |G. K. Wright, will be to promote 
down $3.6 millions from 1945. Net | cales of Shawinigan ,Chemical Ltd., 


for April was $1.2 millions, $1.8! Carbide & Carbon Chemicals Corp. 
millions below a year ago. |of New York and Sharples Chemi- 
More encouraging, however, was | cals, Inc., Philadelphia, for which 
the fact that working expenses were | companies Shawinigan Chemicals is 
being pared. It: April these costs | Sales agent in Canada. 
were down $2 millions, and were — = 
down $2.8 millions on a four months} DOMINION COAL’S production 
cumulative basis. As shareholders | <a Cape oe nt a 
: ‘ : collieries continues to 
eee ee last year. In May, production total- 
Se ae FaTONes Wee me led 298,771 tons bringing 1946 out- 
and greater gross and/or more effec- put to 1,490,571 tons (1,430,063 in 
tive cuts in operating costs. 1945), an increase of 4.2%. ‘ 


IMBER crews rely on "Fallers” 

. » + Specialists who notch the 
chosen trees on the side they are 
to be felled. In the same way 
printers and publishers. rely on 
Provincial Paper Limited .. . spe- 
cialists in the manufacture of fine 
printing papers. 


Such fine printing papers as Super 
Calender, Book, Coated and Off- 
set are our specialtiés.- Evidence 
of their continued preference is the 
fact that Provincial have been the 
most used fine printing papers in 
Canada for more than thirty-five 


years. 


PROVINCIAL PAPER 


LIMITED 


Specialists in the Manufacture of Fine 
Printing Papers 
Head Office: 388 University Avenue, Toronto, 
Branch Sales Office: Montreal. ‘ 


+ Mille Reehes, Ont.; Thereld, Ont.; Geergetowa, 
——- Ont. (2); Pert Arthur, Ont. 
. 


e to fall. 
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CHARTERED ACCOUNTANTS 
MILLAR, MACDONALD & CO. 
Chartered ‘Accountants 
WINNIPEG, MANITOBA 


ROBERTSON, ROBINSON, McCANNELL & Oe 
Chartered Accountants \, 


C. J. Dick — Licensed Trustee in Bankruptcy | 
Sterling Tower, Toronto 


° 


ANDREW D. MAGEE 


CHARTERED ACCOUNTANT 


TORONTO HAMILTON 
320 BAY STREET 18| HUNTER ST. E 
EL. 5277 2-247) 


GEO. A. WELCH & COMPANY 


Chartered Accountants 


| 213 Laurier Ave. W. s Ottawa 


MCDONALD, NICHOLSON: & C0. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO MONTREAL TIMMINS 
WINNIPEG CALGARY' — VANCOUVER 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
CHARTERED ACCOUNTANTS 
E. J. HOWSON FEDERAL BUILDING 


RS. MePHERSON = eT ORONTO 


JOHNSON, SMITH & CO. 


Chartered Accountants ~ | 
Dennis Building HALIFAX 


GALT ~ 
KITCHENER 


ete 


WM. C. BENSON & CO. 


Chartered Accountants 


OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON “ 
267 Dandas St. 


WINDSOR 
206 Douglas Bldg. 


JACQUES LA RUBE 
CHARTERED ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY - 


WILTON Cc. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


WINSPEAR, HAMILTON, ANDERSON & CO. 
Chartered Accountants 
4 Vancouver 


Edmonton 


PETERS, BROWN & ‘CO MPANY 
Chartered Accountants — 


GORDON A. PETERS COLIN C. BROWN 
HARVEY L. GOOD JOHN DUNCANSON . 


TORONTO — FORT ERIE — KITCHENER 
PATENT ATTORNEYS 
R. O. MeGEE 


PATENT ATTORNEY & PROFESSIONAL 
Patents and Trademarks 


ERNEST W. HUNTER 
CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. Ki. 4812 


TELEPHONE 6-518 


NICOLL, BARROW & CO. 


Chartered Accountants 
United Service Building 
HALIFAX Nova Scotia 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 
TORONTO, CANADA 


Commerce.,.,.. eeeeee 3 
Royal. seeeveeees 
Dominion. .o....0s0s es 
Nationale 


Barclays 


ARTHUR $. FITZGERALD 
AND COMPANY 
Chartered Accountants 
WINDSOR, ONTARIO g 
~ NAME OF 
BANK 
Black, Hanson & Co. : r 
Chartered Accountants 


Montreal®..... “ 2,802,701) 
Nova Scotia. ... 726,731! 
Torovto......... 683,422 
Provincial 485,862 
1,628,771 ‘ 


Winnipeg, Fort William 
and Port Arthur 


EVA M. LEGER 


Chartered Accountant veoh | 11210876, 


3 Priel Block 
SASKATOON, SASK. 


Francisco, 


company and the figures 


63 SPARKS STREET, OTTAWA, . 
. ONTARIO 


*The business of the Bank in Sen 

-A., is carried on. under 

the name of a "secally ree 
are 


Construction Trends 
Canada’s New House Building Code 


Contains Section on Prefabrication 


National Research Council's re- 


begin distribution of a document 
expected to inspire sharp advance 


“A Building Code for 
Smaller Municipalities’; features, in 
Souinah, ‘Semeaneds veasletinn> for 
emall dwellings, with regulations for 
other buildings included only as 
references to the main code. 
Prepared by a committee headed 
by Dr. 8. D. Lash, of Queen’s Uni- 
versity civil engineering department, 


| this streamlined version of the big 


code ig also more specific, perhaps 
more liberal, on new materials and 
methods of construction. 

The National Building Code says 
merely that these “may be permit- 
ted, provided their suitability and 
safe working stresses have been 
approved by the authority having 
jurisdiction, on the basis of labora- 
tory tests carried out by a publicly 
owned or other ene labora- 
tory.” 


Follows U. S. Lead 


The new house building code of- 
fers municipalities a much bolder 
lead. It singles out prefabrication, 
for example, for fairly extensive 
treatment. This appears in Clause 
623 which, based on U. S. precedent, 
recalls recent publication by the 
Building Officials’ Conference of 
America, of basic regulations cover- 
ing prefab construction. Gist of 
Cla 623, now being reviewed, 
is that prefabs are sound and worthy 
of approval if: 

(1) they comply with all require- 

ments of the code or meet special pre- 
fab strength tests which afe outlined; 
+ (2) the houses, sections or panels are 
manufactured within tolerances assur- 
ing site assembly oor difficulty or 
unanticipated stress, corners and con- 
nections tight and true, outside surface 
and joints aon and weathertight; 

(3) panels or parts are protected from 
damage prior to — on the site; 

connections are of strength and 
stiffness to transfer © applied test loads 
from one connected panel to another 
without failure 

(5) floor-to-sill and sill-to-foundation 

ate designed to resist shear, 

uplift overturning without failure 

‘ fom application of lateral live loads 
and ‘uplift. 


Strength Defined 


On prefab “strength,’’ Clause 623 says: 
“Strength of all components and connec- 
tions not determinable by engineering 
ahalysis, when recognized standards of 
designiare used, shall be deter- 

mined by tests. 

Components and connections identical to 
those analyzed or tested shall be consid- 
ered Ma meet the same strength require- 
men 

Tests wherever possible shall be made in 
accordance with nationally-recognized 


testing procedures. 

Point of application of test loads, and 
location of supports shall conform to ¢on- 
ain encounter in the completed 

e 

Panels, connections, other elements not 
subject to analysis by generally recognized 
formula or by comparison with compar- 
Sie anemabiien, shall be tested in trip- 

Panels, other elements tested shall rep- 

commercial production and 
assembly; shall be accom 
plete, accurate 


panied by come 
description of materials | 


and assembly procedure. 

Panels, other elements tested for wind, 
enow, ceiling and floor loads shall sustain, 
~abes failure, for a period of 24 hours, 

load equal to 2% times 


thet ae load. 
within 24 hours after removal 
Seow load shall be not less than 
Observed deflection. 
red deflection of any panel 
or element under full live load shall be 
not over one 360th of the clear span. 


Cement Next? 
Moderate increase in the price 
of cement is expected by construc- 
tion industry users canvassed by 
The Financial Post. They give the. 
cement industry, said to have sub- 
mitted an application to the Prices 
Board recently for a ceiling boost, 
an ev@n or better chance of suc- 
came So far, though; there is of- 
ficial word neither ofan applica- 
tion nor of §ts possible translation | 
nto an actual increase in the price 
_of cement. j 
such an increase is granted it 
lengthen once more a grow- 
‘ing list of building materials: get- 
ting new price’incentive to bigger 
output. The list already includes 
steel, cast iron. soil pipe, lumber, 
hardwood flooring, gypsum wall- 
board, nails, brick and one or two 
others. But Donald Gordon has 
a twin aim: to-prevent sharp fur- 
ther ‘rise in building costs. He 
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2,744,812 ae 265,638,400) 87,604,970| 2,204 


porates in the above return.—Footnote 
‘Phe wae i of Comoe 
(California) has been incorporated 


| ian 


made this clear in the recently 
tabled WPTB annual report with 
a warning that new price pro- 
posals for building materials*must 
pass tests not only of inequity as 
regards production costs but also 
gf assured higher output. 


Uren’s New Power 

Ottawa’s PC 1609 gives the Dept. 
of Reconstruction’s priorities direc- 
tor, W. E. Uren, new and wide 
powers over construction materi- 
als; authority to reqtisition and to 
rigidly govern production and dis- 
tribution, This goes well beyond 
Mr. Uren’s recent ‘authority as 
priorities chief; could, on its face, 
carry the hand of government 
into every building supply factory, 
mill, warehouse, yard and show- 
room. 

Rigid control of materials distri- 
bution also could, if applied right 
down to building projects them- 
selves, be used as a kind of pro- 
ject control; example, no steel for 
Joe Doakes’ new bowling alley. 
But the construction industry 
does not consider it a project con- 


trol measure in disguise. 
* . * 


Premiums Begin 


As President Truman signed 
the Patmah Emergency Housing 
bill recently, U. S. Housing Czar 
Wilson Wyatt was going into high 
gear on his biggest problem— 
enough materials to build 2.7 mil- 
lion low-cost homes in the next 
19 months. For this, he had plenty 
of power, with authority and 
money alike in war style. To spur 
materials production he had $400 
millions for premium payments to 
manufacturers and, to guide this 
spending, industry advisory com- 
mittees formed largely from com- 
mittees serving the Civilian Pro- 
duction Administration and Office 
of Price Administration. 

_ Why Canada is not resorting to 
this particular means of boosting 
building materials output is ex- 
pected to be explained soon by 
Reconstruction Minister Howe in 
an interim report on progress 
achieved by other measures to the 


same end. 
* 


* a 
Costs and Efficiency 
Coming to the fore in current 
study’ of construction industry costs 
and efficiency, by a committee of 
the Canadian Construction Associ- 
ation is a conviction that the biggest 


Motynevux L. Gorpon, k.c. 
330 Bay St., Toronto 1 


Taxation 


RUTLEDGE, DONALD & CRAGG 
BARRISTERS, SOLICITORS, &c, 
Ty PoRAda tue: 
Cable Address: “RUTLEDGE” HALIFAX 
CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


By CLIVE CHATTOE 


opportunity for cost reduction and 
ore efficient building lies in selling 

e individual worker on the profi‘ 
for him in greater sea and produc- 
tivity. 

What's needed, as some construc- 
tion industry leaders see it, is a 
national advertising campaign via 
movies, radio and press. Such 
a campaign would take a lot 
of organizing and, what is more, 
a lot of financing. It would 
have to be written and illustrated 
with some finesse to carry any ap- 
peal at all. But, its proponents think, 
it would have strong appeal: Pro- 
duce more per man-hour and man- 
day and the rewards in bigger pay, 
shorter hours, vacations and job 
security will be automatic; win these 
merely by pressure, without con- 
tribution, and the srewards will 
mean profitless operation for busi- 
ness and will melt away in econ- 
omic stagnation and unemployment. 


Winter Building 


U.S. Commerce Dept's construc- 
tion division in Washington is pre- 
paring a report on winter building 
procedure to guide small home 
builders. The handbook, to appear 
early next fall, will translate costly 
wartime “winterized” operations in 
terms of economical peacetime 
method. It will draw, too, on know- 
ledge of larger contractors in com- 
mercial and industrial construction. 


Costly and still uncommon on 
small jobs is enclosure with canvas. 
More usual is to lay foundations be- 
fore cold weather, and erect walls 
and roof before starting majer in- 
terior work. With temporary clos- 
ings on ddor and window openings, 
and with advance operation of the 
house’s own heating system, com- 
pletion work can_ proceed in any 
weather. Concrete®and mortar must 
be protected against freezing and 
to this end chemical admixtures and 
the heating of ingredients have been 
widely used. 

Some U.S. Federal Public Hous- 
ing officials who favor an annual 
wage in building contend this would 
increase winter building but indus- 
try leaders in the main disagree, 
say construction workers. are re- 
sponsible to too many different con- 
tractors in the course of a year to 
make annual wage pay feasible and 
that in any case winter excavation 
with pneumatic drills and steam 
shovels, and the heating required 
to keep workers on the site, make 
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William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUST BLDG, 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


Thomas M. Mungovan, K.C. 
80 RICHMOND ST. W. 
TORONTO 
Telephone Adelaide 6802 © 


CONSULTING ENGINEERS 


THE GENERAL ENGINEERING COMPANY ‘(oANaDA) LIMITED 
100 ADELAIDE STREET WEST — TORONTO, ONTARIO 


Affiliated with The General Engineering Company Inc., 
City, Utah, U.8.A. British-Geco Engineering Company 


London, England, 


Lake 
ited, 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


F. T. FISHER’S SONS 
* BIMITED 


Consulting Engineers 
for ; 
Broadcast Transmitters, Antenna Sys- 
tems, Studio Equipment, Mobile and 
Fixed Communication stems , for 
Power, Paper, Transportation, Fores- 
try, Mining and Municipal Services. 


1425 Dorchester Street W., Montreal. 
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136,148,806 
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101,087,172 
409,167,628 
13,159,129 


3,050, 109 
2,793,082 
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38,536,433| 428,973,749| 411,217,248 
110,924,782) 148,033,355 

\ 60,800,886) . 102,158,497 
829,300, 40,668,305 19,200,080 
$0 ete ass 422,987,100 

380,648, ‘ot 482,824,575 

1 98140,82 

74,188,701 
7 094 
3,007,806; 708,088 


5,518,208 
5,405,690 
1,215,573 


10a tas 
5,500,687 


Bank in that State and the assets ard 
liabilities of the Canadian Bank of 
under the laws of the State of Cali- 
fornia to conduct the business of the 


Bal, due to 
other Banks 
in Canada 


8,170,086 
7067 
71,205 
4,758 
2,788,554 1 
18,176 63, 

2,673,541 "196, "375,487 8, 
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JOHN H. ROSS 


Consulting Engineer 
Mechanical and electrical 
equipment of buildings and 
industrial plants.” Reports, 
Designs, Supervision. 

102 Charles Street W., Toronto 
Kingsdale 6655 


LIABILITIES 


Due to 
Banks 
Elsewhere 


Due to Letters of . 
banks in Credit 
U.K; ontstanding 


17,725,689 
31,924,142 
319300 


$1,440,404 
157,629 
727,267 
449, 058 
‘055 
58 309 


166,082,976 


‘304 $19 
,040,443 


1,236, 762 
91,650,085 


ASSETS 


Dhie 
Pecurities 
Canadian 


$. 


36,806,542| 76,448,650 
9,821,183) 14,608,702 
2,486,002| 15,961,578) 
4.371.678) 12,666,080, 
18,168,617| 28,890,128! 
29,654,878) 41,622,008 
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70,608,671 
29,139,204 


i 8.034 


Commerce (California) are included in 
the above general’ statement.—Foot- 
note to Canadian Bank of Commerce 
return. 


Liabilities Declared 


~ 2,876,760 | 


Other 
ther éban bonds 
and stocks 


$3): 410 
39,5 
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R. S. M. AUSMAN’ 


of Toronto, has been elected 
President of the Canadian 
Society of Cost Accountants and 
Industrial Engineers. 


winter costs of outside work on 
small jobs prohibitive. 


No “*Modular’’ Brick 
Canadian brick and tile manu- 
facturers, unlike their U. S. counter- 
parts, so far have not progressed be- 
yond initial studies in the Current 
U.S.-Canada program to establish 
“modular” or standard dimension 


‘building materials—to enable any 


whole number of units to fit ex- 
actly any rectangular area whose 
length and width are multiples of 
four inches. 

Latest word on the subject from 
United States is that 11 new sizes of 
brick and seven new sizes of struc- 
tural clay ° tile have been 
put on the market. In a state- 
ment accompanying the announce- 
ment of ceiling price, OPA said that 
on structures designed to conform 
with the modular formula of the 
American Standards Association, 
prepared in co-operation with archi- 
tects’ and manufacturers’ groups, the 
new brick and tile sizes would 
largely eliminate hand cutting on 
the job by masons and might result 
in a saving on bricklaying of some- 
where between 10 and 20%. 


Grafton Stores 


Stock Is Sold 


A public offering of 32,000 Class A, 
shares of the formerly privately 
owned Grafton & Co. last week at 
$21 a share, by A. E. Ames & Co. 
was substantially oversubscribed 
and soon quoted at $2114 to $22%, it 
is reported. 

Grafton & Co. operates seven 
stores located in Dundas, Owen 
Sound, Peterborough, Hamilton 
London, Brantford, and Woodstock, 
Ont. 

Each store retails men’s and boys’ 
furnishings and ready-to-wear cloth- 
ing and maintains a special order 
depdrtment for custom-made cloth- 
ing. In addition, the Dundas store 
retails dry goods and ladies’ ready- 
to-wear clothing. Stores are all held 
under leases. A modern factory for 
the manufacture of men’s suits and 
overcoats and boys’ clothing is op- 
erated in Dundas. 


The businegs has been continuous- 
ly under the direction of a member 
of the Grafton family. Stewart Philp, 
president and general manager and 
a grandnephew of the founder, has 
agreed to retain under his control 
the majority of the Class B shares 
for at least five years from July 15, 
1946, and to use his holdings to en- 
sure as far as possible his continu- 
ing in his present capacity for the 
same period. 


The Class A shares, which are be- 
ing offered are owned by Mr. Philp 
so that proceeds do not accrue to the 
company. The shares are entitled to 
fixed preferential cumulative divi- 
cends of $1 a share a year and each 
share is convertible into one Class B 
share. Authorized and issued capital 
consists of 36,120 Class A no par 
value shares, and 36,120 Class B no 
par value shares. 


Directors are: \ 


Stewart Philp, president and neral 
manager, and J. A. MacLennan, Dundas 
Ont.; Grafton Philp, vice-president, Glen- 
dale, Cal., U.S.A.; Js F. Hickey, London, 
: William Tighe, ty. Sound; W. Cc, 
Hughes, Peterboro; L. E. Conway, Brarit- 
ford; and J. B. Ridley, Toronto, Ont. 


‘ 
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5,000,000 
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CHARTERED ACCOUNTANTS 


Boulanger, Fortier & Rondeau 


Chartered Accountants 
MAURICE BOULANGER, B.A. C.A., Licensed Trustee, 
GUY FORTIER, B.A., L.S.C., C.A. 
REAL. A. RONDEAU, B.A. C.A. 


71 ST. PETER ST. QUEBEC, P.Q. 


Clarkson Cordon: é Co. q 


cnet ACCOUNTANTS 
Toronto * Montreal * Hamilton * Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST * TORONTO 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 


SASKATOON SASK, 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accountants 


Rutherford Williamson, F.C.A. Harold A. Shiach, F.C.A. 
Douglas J. Sales, C.A. Woodburn F. Gibson, C.A. 
Rutherford Williamson, Jr., B. Com.,C.A. Richard J. Middleton, B. Com., €.A. 


TORONTO — MONTREAL 
Ratherford Williamson, F.C.A., Licensed Trustee and Receiver. 


P. S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA + MONTREAL - BROCKVILLE - TORONTO + SUDBURY 
NORTH BAY ~- SAULT STE. MARIE . 


MeDonald, Currie & Co. 


: Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


KNIGHT & FRUDEL 
CHARTERED ACCOUNTANTS 
132 St. James St. West 
MONTREAL 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bldg. 
WINNIPEG 


Grain Bldg. 
SASKATOON 


W. J. MeC€OY 


Chartered Accountant 
100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


Ross, Frewin & Co. 


' Chartered Accountants 


D. L. Ross & Co. 


Licensed Trustees Liquidators 
TORONTO MONTREAL SAINT JOHN, N.B. 


Receivers 
MONCTON 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 


28 JAMES STREET SOUTH 
Hamilton Ontario 


NIGHTINGALE, HAYMAN & CO. 
‘ CHARTERED ACCOUNTANTS 
Trustee in Bankruptcy 


F. A. NIGHTINGALE, C.A. 
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Totai Capitat Capita: Last 
Liabilities Aothorised | Subseribed | Dividend 


50,000,000 36,000,000 
15,000,000 12,000,000 
10,000,000 6,000,000 

5,000,000 4,000,000 
50,000,000 90,000,000 
£0,000,000 35,000,000 
10,000,000 7,000,000 
10,000,000 7,000,000 
7,000,000 
1,500,000 


145,500,000 
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778,055 
1,126,317 
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tThe Roya) Bank of Canada (France) 
has been incorporated under the laws 
of France to conduct the business of 
the Bank in Paris and the assets and 


liabilities of The Royal 
Canada (France) 


Bank of 
are included in the 
above general staternent—Footnote te 
The Royal Bank of Canada Return. 





Let’s Get Together 


Says Swiss Hotelman 


MONTREAL (Staff) — Greater 
collaboration among tourist men in 
all countries was stressed by Her- 
mann Schmid in a recent interview 
with The Financial Post here. Mr. 
Schmid is managing’ director of 
Bellevue Palace Hotel at Berne, 
Switzerland. vice-president of the 
Swiss Hotel Association, and is an 
executive member of the Swiss Na- 
tional Tourist Office and Swiss 
Federation of Tourisme. Mr. Schmid 
said that he believed tourism in all 
countries would benefit by a freer 
interchange of ideas and tourist 
techniquest. He added that it was 
primarily to get the 1946 Canadian 
and U. S. outlook that he had made 
the trip. — 
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TRAVEL 
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Switzerland was ready to wel- 
come tourist men from Canada at 
any time either as guests or observ- 
ers of Swiss methods, Mr. Schmid 


Pow-Wow Lodge, in lovely Lake of Bays, has 
everything for your vachtion. Airy Rooms in 
Main ge, or Cabins with h. and c. water, toilet, 
and spring mattresses. Cool verandahs,’ shady 
lawns, sandy bathing beaches. Golf, Riding, 
Boating, Tegnis, Dances, Billiards, Good Fishing, 
Side Trips. Excellent Meals, Soda Fountain. | 
Reservations open from June 15th on. Write, 
telegraph or telephone to: 


POW-WOW POINT LODGE, Peninsular Lake, HUNTSVILLE, CANADA. 
(Telephone Hillside 2 ¢ 12, via Huntsville) 


THE . 
Ylew ROYAL MUSKOKA 


The New Royal Muskoka Hotel offers a everything for the 
more exclusive and gracious holiday. Relax and rest in care- 
free comfort, or play as you wish. Enjoy tennis on fast clay 
courts, golf on a sporty. lakeside course—professionally kept 
——swimming, beach sports, sailing, boating, launch trips and 
lake cruises. Meals, under a famous chef, are superb—in both 
dining room and new coffee-shop. Music and dancing every 
night—then sleep restfully in the spicy, pine-laden coolness. 
The new Royal Muskoka—now under new ownership—extends 
every personal interest in your comfort to make for a distinc- 
tive, Jong-remembered holiday. 


For availabilities (June 22nd to July 20th or in September) 
telegraph or write to: 


* 


LAKE @OS8884U ONTARIO 


ne a a ee ee ee 


Well... hove ie 
holiday ides ; ae 


A VACATION IN BERMUDA! 


and return may be enjoyed for 
approximately $250.00 (by boat) $300.00 (by 
plane), per person. 


*Yo-Ho for the oceon breeze” 
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BELMONT MANOR AND GOLF CLUB 


THE PRINCESS Cottage Colony PORATED 


BERMUDA HOTELS INGO 


CANADIAN REPRESENTATIVE: Mrs. Lovise Girvan, Bermuda 
inc. = 67 Yonge $t., Toronto Phone WA: 7552 - EL: 5596 


fe an important part of that picture or 
arge measure upon how well your selec- 
tion of a plant location has fitted your operations into the 
general sdaeia of things. 


If you enjoy the economies that go hand in hand with a well 
managed operation, properly located with respect to labor, 
markets, power supply, etc., and providing the lowest possible 
aggregate in transportation costs on raw materials and fin- 
ished product — then you ARE an important part of the 
picture, however small. 


In considering expansion, or relocation of the old plant, you 
owe it to yourselves — and to Canada — to see that you are 
properly located for maximum efficiency. 


Moy we offer you, without obligation, the benefit of our 
research facilities, and our experience in industrial placement? 


WHETHER you a 
not depends in 


Department of 


RESEARCH and DEVELOPMENT 
360 McGILL ST., MONTREAL f 


said. A recent change in regulations, 
he said, row permits any number of 
gtudents from, other countries to 
attend the famous Swiss tourist 
school, «The Financial Post May 25, 
1946.) Formerly only 15% of total 
enrolment was kept open for out- 
side students. It is understood that 
a delegation of Canadian tourist 
men will visit Switzerland next 
| year. ; 

According to Mr. Schmid Swit- 
zerland’s tourist business has been 
developed on four main principles: 

(1) Skilled ‘labor. 

‘ (2) Maintenance of high stand- 

ards. 

(3) Good labor relations. 

(4) Stressing the “personal 
touch.” 

To develop a skilled labor force 
for the tourist business Switzer- 
land operates a training school 
which would be the equivalent of 
our vocational schools. Here would- 
be cooks, waiters, managers take a 
20-month course, which covers four 
main subjects: service, cooking, 
hotel operation, office administra- 
tion. Students get five months 
training in each subject at the 
school then go out to a hotel for 
practical application of what they 
have learned. This procedure of al- 
ternating theory with practice con- 
tinues during the whole training 
period. Besides the school the Swiss 
also favor the apprenticeship 
method of training, particularly for 
cooks and waiters. 

High Standards 

Besides a skilled labor force 
Switzerland maintains high stand- 
ards for all its hotels and tourist 
accommodation. Hotels are divided 
-into three main classes designated 
by the tnumerals—one, two and 
three. These are subdivided into 
“A,” “B” and “C.” These divisions 
and subdivisions designate size, 
number of employees, type of estab- 
lishment, etc. For example, class 3C 
would be a boarding house. Mr. 
Schmid states that before anyoné 
can open a hotel he must first pass 
stiff examinations. Questions in- 
cluded practically every phase of 
the tourist and catering business 
from “how many off-hours should 
the .cook have” to how to keep a 
kitchen clean. Mr. Schmid states 
that not a few have failed to qua- 
lify for a license. 

The question of labor relations is 
getting constant attention not only 
from the Government but also from 
all Swiss tourist men, Mr. Schmid 
states. He added that unlike Can- 
ada and the United States, persons 


in his country who entered the’ 


tourist business were not particu- 
larly interested in high wages but 
looked on the tourist business as a 
sound profession which would likely 
give security. Swiss hotel owners 
and managers encourage employees 
to,think of the hotel as their own 
and as a result Mr. Schmid said, it 
is not unusual to hear employees 
refer to the hotel as “our hotel” or 
“my kitchen.” There is also a union 
for hotel staffs called the National 
Hotel Organization, which acts as 
a clearing house for complaints. 
For Small Hotels 

One difference Mr. Schmid noted 
between Canadian and Swiss 
methods was the number of large 
hotels here. Swiss hotelmen, Mr. 


Schmid said, favored the small hotel | tha 
with not more than 100 rooms. By | mo 


keeping hotels small they felt ‘it 
was possible to give the much- 
valued personal touch. He pointed 
out that in a small hotel it is pos- 
sible for all the staff from manager 
to bellboy to address a guest by 
name which would be patently im- 
possible in North America’s sky- 
scraper hotels. 

» Mr. Schmid said he thought that 
Canada should be able to develop a 
big tourist business since Canadians 
temperamentally were half-way be- 
tween Europeans and Americans, 
and could, therefore, cater to both 
equally well. He stressed the fact 
that greater collaboration between 
Switzerland and Canada in the 
tourist business would undoubtedly 
work to the benefit of both. 


BRANTFORD ROOFING CO. has 
declared an interim dividend of 25c. 
a share, payable Aug. 1, 1946, first 
dividend paid on the common stock. 
President A. G. Hitchon announced 
that it is in keeping with the pol- 
icy adopted by the board to con- 
sider dividend payments twice a 
year, following the half-yearly per- 
iod and again following the year end 
of the company at Oct. 31. The plant 
is operating at capacity, restricted 
only by the acute shortage of es- 
sential raw materials, President 
Hitchon* states. 


Slight Expansion in “Overdrafts” 
Believed Temporary Bankers Say - 


While practice varies among dif- 
ferent banks and even among 
branches in the same bank, there 
seéms to be a little greater tendency 
recently to permit financing by 
“overdraft” than formerly. The de- 
velopment appears to be sporadic 
rather than general. 

By “overdraft” is meant the debit 
balance created when a bank honors 
a customer’s cheques in excess of 
his credit in the bank ledger. The 
a¢count is then said to be over- 
drawn. In certain exceptional cases 
the bank will pay the cheque ex- 
pecting to be reimbursed by the cus- 
tomer just as if he had made a loan. 
When this is done, the customer 
pays interest on the amount of the 
overdraft just as he would if he 
had borrowed the money on a prom- 
issory note. The practice of allow- 
ing overdrafts on an account, how- 
ever is not favored by bankers gen- 
erally who regard them as one of 
the greatest headaches in the busi- 
ness. If the bank is not prepared 
to honor the cheque it may notify 


the customer to make a deposit to 
cover it immediately, or may return 
it to the payee unpaid. 


In recent months with the demand 
for commercial loans lower than 
usual, some managers, it is under- 
stood have been more willing to per- 
mit overdrafts on accounts they be- 
lieve are secure. They evidently 
feel that in this way they may ex- 
tend their loans a little above what 
they otherwise would be and thus 
increase their branch earnings. 


How it Works 


Here’s how it works. Suppose a 
businessman arranges for $50,000 
credit at his bank. He does business 
and carries of for several years dur- 
ing which he builds up a good repu- 
tation for meeting his obligations. 
Then sometime he issues checks for 
say $60,000 and they all come into 
the bank at once against his credit 
of $50,000. In some cases, when the 
banker is satisfied that he is sure 
to be repaid, he will honor the 
cheques, charging interest on the 


| 


Inflation Not Viewed 
As Essential Problem | 


Canada’s total money supply in- 
cluding currency in/ the public 
hands and total bank deposits, in- 
creased about 144% or more than 
doubled during the war, the 
Dominion Bureau of Statistics re- 
ports. 

If, government bonds which are 
readily convertible into cash are 
added, the total supply of money 
and near money at over $13.0 bil- 
lions is 265% higher than pre-war. 

Formerly this large increase in 
the money. supply would have -been 
regarded as automatically infla- 
tionary. 

In recent years however, many 
economists feel that too much im- 
portance has been given, in the 
past, to the theory that an increase 
in the money supply automatically 
brings a rise in prices. The present 
situation in which the supply of 
money has more than doubled is 
pointed to as proof. The velocity 
of money is regarded as much more 
important. But while the velocity 
of bank deposits in 1938 was about 
14.2 times in 1945 it was approxi- 
mately 143 times; practically the 
same. 

‘Economists admit the large 
afnount of money and near money 
in the country (currency, bank de- 
posits and government bonds held 
by the public) to be an inflationary 
influence aggravated somewhat by 
the continued shortages of goods 
due to strikes and bottlenecks. But 
inflation is by no means seen as an 
automatic result as long as the pub- 
lic does not lose its head. 


Anti-inflationary Factors 


Anti-inflationary factors seen are 
high tax rates, controls or partial 
controls over wages and prices and 
possibly most of all the ideas. of 
thrift developed among the pub- 


jlic at large during the war. Evi- 
idence of this is found in the fact 


while the total volume of 
y and government bonds held 


| by the public has increased about 


265% during the war, by far the 
‘greatest proportionate gain in the 


Staff Changes 


“The Bank of Nova Scotia announces the 
following staff changes: 
J. W. BARRIGAR, 


Gagetown, N.B. 
R. C. CLAR 


to be 


 c K, to be manager Bloor and 
St. Clarens, Toronto. 
. McDONALD, to be -manager 
Kentville, N.S. : 
Cc. R. MacLAGGAN, 
Ottawa South, Ont. 
W. J. PEERS. 
minster, B.C. 
. W. CALDWELL, to be accountant 
Union Station, Toronto. 
. W. IRVINE, to be accountant 
Ciudad Trujillo, D.R. 
L. G. ROBSON 


Dauphin, Man 

J. A. TRELOAR, to be accountant 
Renfrew, Ont. 

P. V. COULTON, to be an assistant 
inspector. 

H. W. DAVIS, to be manager Mission 
City, B.C. 

A. W. FARWELL, to be manager Cale- 
donia, N.S. 

N. W. R. HAMILTON, to be manager 
at Coburg and Robie, Halifax, N.S. 

J, L, KELLY, to be manager Chatham, 


manager 


to be manager 


, to be manager New West- 


at 
to be accountant 


N.B. 

G. A. BEGIN, to be assistant manager 
Calgary. 

T. D. ROSS, to be assistant man- 
ager King and Victoria, Toronto. 

M. CRESS, to be accountant Kitchener, 
Ont. 
3 W. SCOTT, to be accountant at Moose 

aw. 
R. H. SMITH, to be accountant St. 
Stephen, N.B. 


Visitors Spent $164 Millions 
In U. S. Funds Here Last Year 


Expenditures by United States 
visitors to Canada were up 41% last 
year’over 1944’s $117 millions; more 
than double the wartime low point 
of $79 millions toyched in 1942. 
Dominion ‘Bureau of Statistics has 
just brought out its preliminary re- 
port on Canada’s tourist trade for 
1945; and it shows $164 millions 
spent in Canada by Americans, $83 
millions carried back to the U. S. 
by Canadian travellers, a net trade 
credit of $81 millions. 

The end of gasoline rationing last 
August gave motorists. the. green 
light, and automobile entries into 
Canada turned sharply up. Gains 
were also reported for boat, bus and 
airplane entries, even over 1944 
when curtailment of automobile 
travel lent these extra . volume. 
Movement of tourists to Canada by 
railway continued close to record 
levels in 1945, dropping off a little 
from 1944. > 

Gross volume of nonresident en- 
tries to Canada was about 17.1 mil- 
lion as against 12.6 million in 1944, 
16.6 in 1939. DBS experts médify 
this grand total with the comment 
that most of this volume and most 
of the 1945 increase resulted from 
local crossings along the border— 
casual visitors and crossings by 


to tourist travel in the more limited 
sense. 

Only a relatively small proportion 
of gross volume represents real 
tourist travel, but this minor per- 
cen of volume gives rise to the 
largest part of total expenditures. 
In 1945 an estimated 2.5 million per- 
sons entered Canada for periods of 
48 hours or longer (about 1.8 mil- 
lion in 1944); but .they spent $138 
millions or nearly 85% of the $164 
millions total tourist take. 

An overweighing factor in these 
expenditures in 1945 was the extent 
of purchases by visitors from neigh- 
boring communities in the U. S. of 
meat and other articles which were 
hard to get there. This was par- 
ticularly important during the 
spring and early summer in the 
case of meat purchases in the Wind- 
sor, Ont., area, and during the fall 
of last year in the case of gasoline 
s when strikes caused 
shortages in the U. S. 

Ontario got the lion’s share of 
tourist dollars last year, nearly 
59%, followed by Quebec with 
17.5%, B. C. with 13.4% of the grand 
total on U. S. account. Maritimes 
entries brought $11 millions or 
6.7%, the Prairies about 4%, with 
the bulk of traffic entering Mani- 


commuters tearing little relation toba ports, 


various items has been the 625% in 
government bonds. This is regarded 
as indicating greater public savings 
| consciousness. - Greatly increased 
sales of life insurance are also seen 
as further evidence. In some quar- 
ters -commercial companies are 
stated to be transferring money 
from their current accounts into 
savings accounts indicating a tend- 
ency to wait until spending oppor- 
tunities become more favorable. If 
and when opportunities increase a 
reduction in the volume of bank 
deposits and “near money” is likely. 
Individual Responsibility 

Meanwhile with continued short- 
age of many types of goods indi- 
cated by stoppage of production, 
emphasis is being placed on the re- 
sponsibility of the citizen to use 
moderation in his spending habits 
and thus avoid inflation which 
might readily though not neces- 
sarily follow any’ lack of control by 
the individual. 

Wartime changes in the supply of 
money in Canada are indicated in 
the table. Currency includes coin 
and bank notes in the hands of the 
public. 

Money Supply in Canada 


Millions of 8 Incr. 


Se 


4 106 
375 
342 


144 
895.0 
4 3,566.8 3 


Bank notes 
Total currency ... 
Bank deposits .... 
Total money 
Govt. bondst .... .500, 
Tot, money & bds. 13,012. 
Net income 9,704.4 3,960.0 
tHeld by individuals, estimated. 


6.500 


* 


Here's whet we're felling 
OUR GOOD NEIGHBOURS 


Your Canadian Travel Bureau; 
formed to protect and promote your 


interests in Canada’s 


try, is running advertising in lead- 
ing U.Ss newspapers reminding 
American readers of the beauty and 


diversity of Canada’s 


tions. At the same tile it is tactfully 
reminding them that in view of travel 
and accommodation diffi- 


calties this summer, 


will be wise to make reser- 


vations ahead. 


Give The 


—— 


| Total deposits . 


ee 


amount of the overdraft at a little 
higher rate than on the ordinary 
loan. 
May Arrange in Advance 

Sometimes a customer may ar- 
range for an 6verdraft in advance 
as when he is expecting certain pay- 
ments for goods he may have ship- 
ped—previously. This type of over- 
draft is corsidered preferable to one 
created by. overissuing cheques. In 
either case overdrafts are only al- 
lowed, under any circumstances, on 
current accounts, They are never 
supposed to be allowed og savings 
accounts. 


Bankers Objections 

Reasons bankers object to over- 
drafts are: 

They don’t fix the customer’s 
liability as definitely as a note does. 

They name no definite date of pay- 
ment and thus tend to encourage 
laxity of the borrower. 

They involve more work and ex- 
pense to handle. 

Bankers emphasize that financing 
by overdraft is a British system not 


common in Canada and much less so | 


in the United States. The practice 
of issuing cheques! without having 
any account is, of course a criminal 
offense and some businessmen favor 
putting the issue of a cheque for 
which there are insufficient funds in 
the bank, in the same category. 
A Temporary Condition 
Although some bankers told The 
Financial Post there are more over- 
drafts being allowed at present than 
usual, the custom is not favored gen- 
erally and it is believed that as 


‘soon as regular borrowing attains 


normal proportions, the number: of 


overdrafts allowed will be reduced | 


to a bare minimum. The present 


expansion in “overdraft” financing, | 


where it exists, is considered only a 


temporary condition. P 


BANK OF CANADA 
June 12 
1946 


Liabilities 
Capital paid up 
Notes in circ. .. 
Rest fund 
Deposits: Dom. 

Chart. banks 


$ 
5,000,000 
1,111,503,273 
10,050,367 
53,963,638 
533,372,.176 
88,898,242 


676,234,056 


1,110,719,782 
10,050,367 
84.966,052 


673,995,399 
Liabs. pay. in 
sterling. USA 
and for. gold 
currencies .. 
All other liabs. 


Total liabs. ... 
Assets 

Sterl. & for. ex. 

Subsid. coin... 

Advs. to ch. 


2,027,422 
25,019.368 


2,027,422 
27,037,499 


1,828,830,469 
2,027,422 


1,929,834,496 
2,027 422° 


~ 125,000 
1,233;222:053 


, 541,262,772 
10,000,000 


renee 
1,784,484, 825 
2,421,744 
39.405,225 


DKS. 200 seine 
Investments? 

Dom. gov. sh. 

Oth. Dom. 


ov. 
ther 
Total invest. .. 


Premises 
All other assets 


1,245,018,970 


544,356,905 
10,000,000 


1,799,375,871 
2.538,119 
25,487,874 
1,829,834,486 1.828,830,469 


ee 


secs, .. 


Total assets ... 


N 7 


June | 
1946 
5,000,000 | 


513,391,369 | 
75,637,978 | 


366,253 | 
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IMPERIAL BANK 
OF CANADA 


‘Announces the re-opening of the Branch 
at 


HUDSON, ONTARIO 
on JUNE 17, 1946 


Under the Management of 


MR. J. P. DUNCAN 


Management Services that include: 


} 


| 
{ Time, motion and methodgstudy: 
{7 Job evaluation; 
{ Incentive plans: 


{ Training of foremen and supers 
visors in methods improvement; 
cost reduction, personnel rela- 
tions and work simplification; 


, 4 Training in techniques of person- 
nel selection, placement and job 
instruction. . 


ia. { Surveys of sales, distribution and 
merchandising methods, and 
| analysis of markets. 


{] Surveys for the location of* facs 
tories and branch warehouses: 


{| Surveys and installation of pro- 
duction, budgetary, profit and 
cost control methods and systems. 


{| Complete surveys of operations 
and organization. rs 


Our booklet, “What is Induserial 
Engineering ?” explains in some 
detail these phases of our service. 
We will be pleased to send you a 
copy on request. 


J.D. WOODS & GORDON 
| LIMITED te 


j 
| 
| 


15 Wellington St. W., Toronto, Canada 


| 

|. J.D. Woods, President W.L. Gordon, Menaging Director 

j Ralph Presgrave « J. G. Glassco © J. A. Lowdea 
G.P.Clarkson * D.M.Turnbull ¢ B.H. Rieger 


_ Industrial Engineers and Consultants 
} 





TOM THE TAX/ MAN 
PICKS UP MANY A U.S. DOLLAR 


Tourist MONEY Spreads around. It flows into every 


tourist indus- 


tourist attrac- 


sey In 


lk 


ma triendly CANADIAN Welconye 


CANADIAN TRAVEL .BUREAU 


community, creating extra business, added income. Even 
if you never see a tourist you benefit from his spending 


just as surely as Tom the taxi man. 


| Let’s protect our valuable tourist business. This year 
of all years, we must make our American neighbours 
especially welcome so that they will take back with them 
pleasant memories of Canada’s courtesy, kindliness, real 


neighbourliness. 


so doing we'll be building up a priceless backlog 


of goodwill. We’ll be helping to make the tourist indus- 
try still bigger and more prosperous in the years to come; 


ar 


Department of Trade & Commerce, Ottawa 
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Dividends Declared 


This 


Pay- 
ment 
s 


25 


Se p- 1.75 


‘ 3. a°% p 2 
Am. Cyaoamid . 
Do., 5‘ pf. . 
Amai. Ejiec. 
Asbestos 
Ashdcewn Hdwre 
B) 
Beaver 


20 
{f Nova Scotia 
Lumber .. 

A 


” 
< 


50 
25 


12% 


ae 


10 


320 
50 
wl 

50 

00 


1.50 


Beigiur Giove ... 
Do., 5% pref. 
ant Cordage 
Do., pref. $1.30 

Bram. Roofing . ° 
razil'n Tr., 6‘« pf. 

sr. Am. Oi 
C. Ej. Pr. 6% p. 
Cc. Power ... 

tuilding Prow 
urlington Steel 
stterfiy Hosiery 

° of 


3242 


1.50 


175 


10 
25 


« 
25 


25 


1.50 


40 
25 


6 
a0 


3.50 


pia . ° we 


Cur 
De, 
D 

Cc. Cych & 

Can. Perr 2 

Car Canners . 

Set BE, .cvses 
On gf. .cssces s 
Do. “A” 

Can. For. Invest..: 

Can. Machinery 

Can. N Pwr 
De., 7% pret.,.. 


Bread : 
4% pid. . 
°% B pid 

M pl. 1 


i 124 
625 


9c 
«) 


00 


Date 
payable record 


July 
July 
July 
July 
July 
July 
June 
July 
Aug. 
Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
July 


July 


July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 


2 
1 
1 
1 
1 
2 
30 
1 
1 
1 
2 


” 


15 
2 


2 
1 
1 
15 
15 
1 


9 


- 


2 
2 
15 


9 
~ 


2 


30 
2 
2 
2 

29 
2 
2 
2 
< 

1 

1 

2 
28 
25 


15 


Date 
of 


June 10 


10) 


e 14} 
14 
29 


* 
a 


31} 
1 | 
1 | 
20 
20 | 
y 15| 
14) 

5 
20 
29 

1 
June 10 


June 30 
June 5 
June 5 
June 5 
June 
June 
June 
June i 
June 7} 
May 31 
May 31 
May 31 
June 10 
June 20 
June 20 


1 
15 


* 

‘ 
7 
- 


Corporation Bonds 


(Supplied by Investment Dealers ‘Associa- 
tion of Canada) 
June 18, 1946 


Public Utility 
Issues: 


Int. 


sAlg Cen. H.B.R. 5 
+Assoc, Tel. & T. 54° 
B.C. Pw csce - 


tCalgary Pwr. ,. 

Gatineau Pr. A 
4Do., B ‘ 

Gt. Lakes Pwr. 
Do 


*Int. Hydro-El.. 

L. St. Law. Pr. 

Mtl. L. H. & Pr. 
EDs “oe bss00% 
Do. 

tMtl. Tramways. 5 
tDo 


Natl. Lt. & Pwr. 
Otta. L. H. & P. 
Ottawa V. Pwr. 
tPower Corp. .. 
Quebec Pwr. 
St. Maurice Pr. 
Shaw. W. & Pr. 
Union Gis .... 
'Wpkg. El. Ser. A 32 
Igdustrial and Realty 
tAbitibi Pr. P... 5 
Acadia-Atlantic 
Sumar ... .. 33 
Algoma Steel .. 5 
1B. C. Pulp & P. 6 
+*Do, ° 7 
Brown Co, 
Burns & Co. . 4 
Can. Celanese. 3) 
Can. Cement .. 4) 
Can. Electric .. 4) 
Can. Steamship 3) 


"59 
"SS 
"60 
"65 
"60 
"64 
"69 
"69 
"57 
"44 
"65 
56 
"73 
"63 
"51 
"55 
"61 
"57 
"59 
"64 
"59 
"62 
"10 
"61 

"50 


"W1 


58 
114) 
102 
102 
114) 
105 
114 
103) 
102) 
1023 
1074 


"65 


65 
“48 
"50 
"50 
59 
63 
"59 
"51 
65 
57 


108) 


102) 
101 
1084 
101 
1094 
1013 
1014 
101 
1013 
102 


61 
117 
104} 
104) 


1075 
105; 
104) 


104) 
110 


103 
1014 
104 
1144 
103 
1033 
104) 
i03 
105 
103) 
103 
104 
110) 
103} 
103) 
104 


Prev. 
Rate Due Bid Ask. Week 
G Bid 


56 
114 
102 
102) 
114) 


DIVIDEND NOTICES 


THE CANADIAN BANK 
OF COMMERCE 


DIVIDEND NO. 258 


NOTICE is hereby given that a DIVI- 
DEND OF TWENTY CENTS per share on 
the paid-up Capital Stock of this Bank has 
been declared for the quarter ending 31st 
July 1946 and that the same will be pay- 


DIVIDEND NOTICES 


DAVIES PETROLEUMS 
LIMITED 


(N.P.L.) 
NOTICE OF DISTRIBUTION 
Davies No. 1 Well 
(No. 8) \ 
Notice is hereby given that a dis- 
| tribution of one cent per share will 
be made on the 20th day of July, 1946, 


103), , able at the Bank and its Branches on and to shareholders of record on the 


1024 
102) 
107} 
102) 
101) 
99) 
102, 
112 
101 
1014 
1024 
1014 
105) 
115} 
101 
103 
10% 
1004 
102 


108) 


after THURSDAY, the FIRST day of 
AUGUST next, to Shareholders of record 
lat the close of ‘business on 29th June 1946, 
The Transfer Books will not be closed. 


By Order of the Board. 


S. M. WEDD, 
General Manager. 


Toronto, 7th June 1946, 


ae 
THE BANK OF NOVA 
SCOTIA 
DIVIDEND No. 307 
Notice is hereby given that a Divi- 


| paid-u 
ihas been declared for the current 


uly 16th, 1946, and that the same 
will be payable on and after Thurs- 
day, the first day of August next, at 
any of the offices of the Bank in 
Canada. 


By Order of the Board. / 


dend of thirty cents per share on the | 
Capital Stock of this Bank | Montreal, 


|quarter to shareholders of record of | McIntyre Porcupine Mines, 
‘\ 


books of the Company at the close 
of business on the 2nd day of July, 
1946, from the/proceeds of produc- 
tion of Davies No. 1 Well. in accord- 
ance with the terms of the Davies 
Petroleums Trust Agreement made 
between the said Company and the 
Prudential Trust Company Limited 
as Trustee. 


Dated at Calgary in the Province 
“oe this lst day of June, A. D. 


By Order of the Directors, 


F. H. WHITNEY, 
Secretary-Treasurer. 
TRANSFER AGENT 
Prudential Trust Company Limited 
Toronto, Calgary, Vancouver 


Limited 
(No Personal Liability) 
DIVIDEND NO. 118 


v 


’ 


Market 
Comment 


Most significant feature of the 
week on the Canadian exchanges 
was the increased volume—Toronto 
and Montreal exchanges showed an 
88.9% rise from the previous week. 
Increased activity in the mines, par- 
ticularly the junior golds, following 
relaxation in margin requirements, 
was largely responsible for stepped- 
up market tempo. It was obvious 
that during the week hundreds of 
small investors entered (or re-en- 
tered) the market. 

This week's long-awaited penetra- 
tion by U. S. rail average of its Feb. 
5 high of 68.23 was not considered 
sizeable enough under Dow theory 
to completely confirm resumption of 
bull market trend. At least part cf 
rise. in rail issues was attributed to 
ipcreasing likelihood of some up- 
ward revision being granted in 
freight rates. 

Possible labor repercussions from 
increasing opposition of A.F. of L. 
and C.1.O. officials in the United 
States to easing price controls is in- 
jecting a new “bearish” note into 


sco. Weekly Range ——— a 


—Toronto Stocks-—— 


Slocks 
Trading Fociliies 
Markets 
ELGIN 9214 


HUTS ON 
DINNICK 


Members: 


The Toronto Stock Exchange 
Toronto 


12 Jordan St. 


Mary Ann Mines Ltd. 


Development results at this 
Larder Lake preperiy are of 

be pleased 
to forward complete infor. 
mation to those interested 
in this low-priced specula- 


interest. We wi 


tion. 


Bonds 


WILLIAM E. SMITH 


H. L. N, Notice is hereby given ivi- 
cng h et -- ety ie sane St | tien. Vickers”, @. “7.478 ENMA tice is hereby given that a divi 


Can. St'mshp 5° p. 
Candn. Cottons .. 
Do. 6% pt. +8 
Can. Gen. Elec. 
Candn. Fire Ins. .. 
Cahdn. Inden:nity. 
Can. indust. A& B 
Do., 7% pid es 
Candn. Oil, 5% pf. 
Do., 8% pf. ..... 
Carnation Corp. 
4% pref. ...... 
Central Psat 
Chart. Trust ..... 
Cockshutt Plow .. 
Con. Press 
Con. Bakeries ... 


Cassidy's 7% pid. 
1.7543.50 
Com. Alcoho! .... 05 
Do., 8% pid. 10 
Coniaurum Mines .03 
Crown Cork ‘ 50 
Can. Bk. Comm. -20 

Cen. Feir-Banks 
6% pt 1.50 
Can. Ingersol! Rd 50 
Cc. P. Riwy. 4% pf. 2’ 
Can. Shipbldg, A .30 
Do. B. as .20 
Can. Walipaper .. 1.00 
Can. Silk Prods 372 

Cen. Wire Bound 
Crain. R. L. ...... 
Canada Dry et 
Do., $4.25 pf. .. 

Can. Celanese 
Do $1.75 pf. ° 
Celanese Corp. . 
Do., $4.75 pf. .. 
7% pt rr 
Can. Loan 
.. Westinghoyse 
vid & Frere ... 
Xavies Pete 

YXetroit lL. Bridge 
t.-Seag. 5 pf 
Angio-Invest. 
. 3.00 
. ps 
Bank E. 25 


Coal, 6‘. 


3742 
-10 

° 25 
1.0644 
50 
43°46 
50 
1.18% 
1.75 
2.00 
0 
25 

: 01 
+.20 
#1.25 


Dor 
Dorn 

? 1.87 
30 
44 
35 
-25 
35 
20 


Dome Mines ..... 
Dom. Dairies 5% p. 
Dem. Found. 
Dom. Glass 

Do. 7% pt. ...... 
Dom. Malt . 

Do., 5% pid... 
Dom. Stee! “B” ... 
D. Tar & Chem. p. 
Dom. Textile 1.25 

De. 7% pt. .....+ 14.98 
Duniop T, 5% pf. @2' 
es. Can. Sa. .... 1.50 
Easy Wash. Mach, 25 
Famous Players .. 
Felconbridge N. 

Fer Farmer 

Fernie Brew. 
Peuncation 

Freer: . : 
Freiman, A. J., pt. 14 
Getineau Fr. ° > 

Ix pt 

I> 2 pf. ‘ 
Gen. Prod.. 5% pf. 
Gen. Steel Wares . 

DD , pf . 
Goodyear Tire ... 

D 2 pt 
Gre view Mines 
Grand & Toy... 
Guaranty Trust .. } 
Gt. West Life 
Grey & Bruce 
Greening Wire Co. 
Gt. W. Sadadl'y 1 p. 
Gt. Lakes AB p 
Grouped Inc.,.2 pf. 
Hahn Brass pid... 
Halifax Ins se caee 
Hae. Carpets 
Ha:t Batt see 
Hinde & Dauch .. 
Ho! 


25 
*25 


Hel! 
Hwyror 
Hunts AG. <ades 
Howard Smith .. 
D pi. $2.00. 
Imp . Bk. of Can 
inter. Coal . 
De 8~* pl 
Int. Power, 6% pf. 
imp Tobeero ... 
Indust. Accept. pf. 
Indust. Mtge 
Int. Bronze 
inter-City 
Do., € 
Int. Nickel . 
intr Metal 
D 42° 
Nickel, 7 
Power, 6°: 
Pub. Cc 
Paper 
Foundation p. 
P. Serv 
« pf 


Baking 
« pid 


Jamaica 
Do..7 
Cerr-Addison 
ake St. John Pr 
gambton Loan 
angiey's 7 pic 
Dx 
La 
lays Bros 


C..W. Lindsa; 


s & Sons 


~ 


2s pl 
ey Cc 
R. MacMiiian 
Loews 
pf 
Life Ins . 
hers Dis. 6% p. 
v Mills 
and Loar 
ns Brew 
rch Knit 


wt 


emt 


fe 
* 


Hero = > 


Kee EZE? 


Paramount Pic. .. 
Perron Geid 
Pickle Crow 
Power Corp ‘ 
Premier Trust .... 
Preston E Dome 
Price Bros. £ 
Price Bros. 5i 
De 


* p. 1.37' 
"* pi. j 373 

c 304 
Prov. Paper. 7‘ pf. 1.75 
P oprictery Mines 05 
ower Corp 6% p. 1.50 


Pnd pfd 


July 
July 
July 
July 
July 
duly 
July 
July 
July 
July 


July 
June 
July 
Dec. 
July 
July 
Sept. 
Dec. 


July 
duly 
July 
June 
Aug. 
Aug. 


July 


2 
2 
2 
1 
‘2 
2 
31 
15 


2 
< 


1 
28 
2 
2 
2 
1 
15 
18 


2 
15 
15 
27 


June: 


Aug. 
July 
July 
July 


June; 


July 
July 
July 
July 
June 
June 
June 
July 
July 
July 
July 
June 
July 
June 


ew 
He NMS BNN 


ww 


t 
BEuw+ SSS 


Aug. 


2.50 July 


Sept. 
Aug. 


July 
July 
July. 
July 
July 
duly 
Aug. 
Aug. 


31 
30 
15 
2 
15 
15 
1 

1 


June 30 


July 
July 
July 
June 
July 
July 
June 


2 
2 
15 
29 
3 


2 
22 


June 26 


June 
July 
July 
duly 
July 
duly 
July 
July 
July 
Aug 


July 
July 
July 
July 
July 
July 
June 
July 
June 
July 


29 

3 
19 
25 


13 


1.25 Aug. 1 


2 
2 
15 
2 
15 
2 
20 
2 
29 


° 
“ 


June 29 


July 
July 
July 


1 
2 
2 


June 28 
July 2 


July 
June 
July 
July 
July 
July 
Aug 
July 
July 
July 
June 
June 
July 
July 
June 
July 
June 
July 
July 
Aug 
July 
July 
June 
July 


July 
July 


June 
July 
July 
Sept 
Dec 
July 
July 


July 
July 
June 
June 
June 
July’ 
June 
Aug. 
July 
June 


15 
29 
l 
2 
30 
20 
1 
2 
2 
2 
29 
29 
2 
15 
29 
15 
29 


2 


2 
1 


15 
29 
15 
2 
2 
28 
1S 


5 
2 
2 


1 
1 


9 
«- 
” 
- 


15 
15 
29 
29 
29 
2 
30 
1 
3 


26 


July 


Oct 
July 
Oct. 
July 
July 
July 
July 


July 


Ju 


aiy 


July 15 


July 
July 
July 
July 
June 
July 
July 
July 

July 

July 
July 
July 
July 
July 


June 
July 


1s 
” 
2 

2" 
» 
2 


« 


9 
5 
? 
> 
- 
1 
1 
15 
2 
- 
9 
-< 


June 2 


July 
July 


July 
June 
Joly 
July 
July 
July 
July 
July 
July 
July 
Sept. 


Dec. 


31 
29 


4 


} 
1 


s 
2 
1 
2 
2 
8 
5 
o 
1 
2 


June 8 
June 2 
June 7 
June 15 
June 20 
June 20 
June 28 
June 14 
June 20 
June 20 


Cc P 
Do. 


Dom; 
Dom. T 


Dom. 


June 18 
May 31 
June 10 
Nov. 2 
June 15 
June 5 
Sept. 10 
Dec, 10 


*Great L. 
tGypsum 


*Inter. P. 
June 3 
dune 29 
June 29 
June 6 
July 15 
June 29 


Lake St. 
D 


Export 
June 29 


June 15 
July 1 
June 20 
June 30 | 
July 5 
June 1 
June 10 
June 15 
June 14 
June 14 | 
June 14} 
June 14 
June 17 
June 17 
June li 
June 17 
June 17 
June 15 
July 2 
June 8 
July 16 


Mercury 
Moirs Lt 


N. S. Stl 


Reliance 


1Western 


*Payabl 
éPayab! 
iTraded 
«Payabl 


June 30 
Aug. 15 
July, 15 


June 29 
June 29 
June 29 
June 10 
June 27 
—_ = Cattle 
June 30 | r 
May 31 | 
June 1 

June 5 

June 5 

June 15 


June 21 
June 15 
June 8 
May 29 
June 15 
June 15 
June 29 | 
June 20 
June 15 
June 1 
June 1 
June 1 
June i4 
July 17 
July 3 
dune 10 
June 10 
dune 15 
June 20 
June 30 
June 20 
June 10 
June 1 
May 31 
June 1 
May 31 
June 12 
June 10 


Coffee, 
Hides 


Fishers 


Retail 
W'sale 
U. 8, 
Gt. Brit, 


May 27 
May 2) 


Ottawa . 


tQuebec 
June 15 
June 1/ {Toronto 
June 15 | 
June 15 
June 29 
June 29 
June 29 
June 22 
June 22 
June 10 
May 14 
May 31 
June 15 | 
June 15 | 
June 14)\ ~ 
June 15 | Corporate 
May 31 | 
June 10 | 
June 10 | 
July : 
June 
June 
June 7 
June 15 
Mey 31 
May : 
June 
June 2 
June 
Sept 
Dec 
June 
June 


Affiliated 


Can. Inve 


18 
7 Do, . 
Riverside 


I= 


Do., pf. 


Do., 7% 


— ts 
~oOe & Ue + 


June 
June 
June 
June 
June 
June 2 
May 31 
July 
June 
June 
May 
Aug. 
May : 
Aug. } 
June 
June 2 
June 
June 15 
May 25 
June 
June 
June 15 
June 1! 
June 2 
June 
June 
June 5 
June 5 
June 
June 
June 2 
June 
June 15 
June 15 
June 15 


Do., 7% 


pic 


~'«@ 


Do., 7% 
St. Law 


Southern 
Do., 
Stan. Che 
Stanley B 
Do.. B 
Sun Life 
Supertest 
Do., B 


| Sylvanite 
Do., 4% 
| Tip Top 


| Tor. Iron 
Do., “A 
Tor. Gen. 


June 

June 14 
June 14 
June 12 
June 14 
May 28 
June 10 
May 15 
May 15 
June 26 
June 20 | 
June 20 
Junelh| 12% 
July 15 | West. 
July 15 | 
June 15 


Upper Ca 
United Fu 
6% 


f. 
Do., 7% 


May 31 | Woods 
June 18 
June 15 
On red. 
June 3) 
June 27 | 
June 15 
June 8/ 
June 20 
June 20 | 
Aug. 1 | 
Nov. 2 


tExtra 
*Initial 


After 4 


tax. 


Cc. W. Lumber 4 
Eee. 036450 ae 


CC. Bi Ris seta, 4 Perp. 
tConsol. Paper . 
Coal isc 
Dom. Scot. Inv. 


Dom. Textile .. 
Woollens 
{Donnacona Pp. 
*Dryden Pap. .. 
*Federal Grain.. 


*Gurney Fadry... 


Inter-City Bak. 
Indust. Accept. 
Ins. Ex. Bldg... 


Maple L. 
Man. Sugar ... 
Massey-Harris. 44 
McColl-Fron, , 
McCormicks ., 


Price Bros, . . 
*Prov. Paper 


Silv. Dairies .. 
Simpsons, Ltd.. 3} 
Toronto Elevat. 3) 
United Corp... 4 
United Gr. Grs. 4) 


| Copper, Ib. ..... 
Sugar, , Ib... 
b. ¢ 


VU. S. Labor .. 
Dow Jones . 


(Apr. 
(Mar.} 


equals 100, 


price, Toronto. 
York. No. 7 coffee. 
centrifugal c/f New York. 

*Ceiling prices fixed by the office of 
Price Administration. 


a 


Municipal Bends 


Halifax .... 
Hamilton .. 
June 15 | Montreal .. 


Quebec .... 
Saint John : 


tVancouver. 
Winnipeg .. 
{Payable Canada and New York. 


P. L. Robertson ., 
Russel: Ind. © see 


Sangamo . . 
Shawinigan Wtr. . 
Sheep Creek oe 
Sag'nay Pr. 4'4°e p. 1.06 
Sherritt Gord, 

Sherwin-Williams. 


Sicks’ Brew. 
| Sigma Mines 
Silverwoods W.D. 


St. Law: Corp. 44 p 
St. Law. Flour... 


6°. pid > 
Stand. Fuel, 64° p. 1.62) 


Stand. Radio 


5 | Steadman .. ..... 
Sterling Trusts ... 


|G. Tamblyn 
Thrift Stores 


Tooke Bros. ...... 


| Toronto Mtge. .... 
Traders Fin., 42% 


OGG, 6s <asam 

United Gold Equ. 
| Viau Ltd., 
Victoria Fruit, pf. 
| Ventures Ltd. ae 
| Wabasso Cotton .. 
| W. Koot., 
Wellington Fire 
| Western Assur. 


rocers 


Weston -Ltd. .. 
June 7/| Wilsil Lid. ....,.. 
May 30 | Willson Sta., 5% pf. 
Manvf. ... 
June 28 | Wool Comb. 
Wright-Harg. 
N.Y. funds. 


"62 
"51 
"49 


102) 
104} 
106 
125 
lll 
101 
101 
101 


4 


"61 
"S2 
"52 
"57 
"59 
"64 
"56 
49 
64 
"55 
49 
48 


53 
4 
4 
3) 
3h 
5 
4i 
6 
4 
5 
54 
5) 
5h 
4 
3 
5 


& Ch. 
103 
109} 
1113 
Paper 


Lime . 


Nfid... 


(Bowater's P&P) 
*Inv. Bond & Sh. 5 


J. 
_ 6 


MacMillan (H.R.! 


+ 
M. .. 3 
5 


4i 
4 
Mills. & 
d. 6 


| ¢{Mtrl. Drydocks 6 
Montreal Apts. 4 


. Coal. 3) 
33 
-» 5b 
Grain. 4) 
4 '60-64 
*60 
"66 
"58 
"68 
Grain. 5 


*Payable in Can. or U. 8. 
¢*Payable in Can. U. S. or U. K. 


e in U. S&S. 

e in Canada only. 
without accru 

€ in Can, or U. K 


Commodities 


Pre- 

vious 

week 
$13.41 
20.60 
12 


Latest 
week 


*.12 
*.04205 
09% 
* 15% 
Weekly Indices 
soos 1115 
cesves 11650 
120.4 
Menthly Indices 
«.» 120.8 
(Apr.) .. 125.1 
-« 108.9 
(Mar.) ,. 171.9 


June 14, 


Due Bid 


> 


1950 1 
1953 1 


1959 : 
1950 y 1 


1955 
1970 f 
1950 1 


2 om Oe ce Ge te wD 


Funds 


e+e fee 


Can. Int. Trust . 
Can. Invest. Fund ..esccses 


at. Cova. .+cacceees 


Commonwealth Int. ..cee0+. 


EW, .iccuace cease 


Trans-Canada (A) saapabeve 
Do., (B) 


+.35 
‘ehesat EOED 
Silk .... 50 
50 
6244 
10 
1.75 
50 
25 
l'y 


$2.50°.. 


pf 


02 
1b 
1.75 
40 
-30 


1.25 
25 
40 
pt, ..:. 1.98 
Pap. 6% pf. 
-75 41.50 
Pr. .20 

1.50 


July 
Aug. 
pref, .. 


i. Jul 
Aug. 
Aug. 


Can, Aug. 1 


m. oO Sept. 
10 
15 
10 

3.75° 

1,00 
15 

a5 

2.00 

M.,. .03 

+20 + .05 

pf. .... 6.34% 

ree 20 

on p-abeude O74 
25 
15 
15 

1.50 

1.25 


rock, A. Aug. 
Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


Pete. . 


G. 


Works... 
Trusts ‘ ° 


July 


nada 
sel Inv. 


5% pf. . 


7% pt. 


octane 


pf. . 


June 2 


zParticipating divd. 
eFor period June 1-Sept. 30. 
eSub, app. F.E.C.B. 


for 1 stock split. 


4For period May 1-June 30, 


July 1 
July 1 
July 12 
July 1 
July 1 
June 28 
June 28 
June 20 
Aug. 26 
July 15 
July 1 


July 2 
June 29 
July 27 


July 15 


July 15 


July 15 
July 2 


July 10 


2 


July. 1 
July 16 
June 24 


July 2 
June 29 
July 2 
June 15 
July 6 
July 2 
July 2 
Aug. 15 


July 2 
July 15 
July 15 
July 2 
July 2 
July 15 


July 10 


interest. 


General Manager. 
Halifax, N.S., June 11th, 1946. 


a 
NOTICE OF DIVIDEND 


JOHN LABATT LIMITED 


Notice is hereby given that Divi- 
dend No. 5 of twenty-five cents 
per share has been declared on 
the outstanding no par value 


common stock of the Company, 


| Payable on the fifteenth day of _ NOTICE is hereby given that a divi. 
| July, 1946, to shareholders of | 


: | record June 28, 1946. 


By order of the Board. 
L. C. BONNYCASTLE, 
~Secretary. 
London, Ontario, June 13, 1946. 
Saeed 
‘Dominion Glass Company 
Limited 


Notice is hereby given that a divi- 


/dend of one:and three-quarters per 


; cent (1% %) has been declared on the 


Same 


week 
ast yr. 


$12.67 
18.92 


04205 
09% 
15% 


111.1 
116.14 
119.7 


120.1 
119.2 
107.7 
171.6 


Note:—The base of indices is that 1926 
{Base 1935-39 equals 100; The 
British index is Board of Trade converted 
to 1930 base, . 
Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 lb., top 
Conger Seer Ne New. 
io Sugar 96 degrees 


Ask, 
1955 « 108% 


1950 101 


06% 


1964 100 102 


iiM% 


i4 


Investment Trusts 
Bid Asked 
4.92 6. 


J 
J 
J 


J 
6 


$ 
=» 


to. poss pononen 
- & S3388 


38 
25 
15 
9.50 
4.59 
10.30 


14.95 


13 Dividends Declared (Cont'd) 
Remington Rand.. June 7 


June 7|@Gration & Co., Ltd.—82,000 class “A” 


une 22 
une 20 
une 20 


une 29 


1 July 10 


2 
J 


June 10 
May 31 
June 28 


May 31 


une 21 


1 July 29 
1 July 29 


J 
5 


J 


une 21 


July 19 
June 20 


une 15 


1 July 31 


J 


une 21 


July 15 
July 15 


J 
J 
J 
J 
J 


une 15 
une 28 
une 14 
une 20 
une 20 


Apr. 26 


J 
J 
J 
J 
J 
J 
J 
J 
J 


J 
J 


9 


une 14 
une 14 
une 30 
une 1 
une 15 
une 14 
une 14 
une 8 
une 15 


une 15 


une 21 


June 28 
May 23 


June 10 
June 14 
June 20 
June 10 
June 12 
June 1b 
June 18 
Aug. 12 


June 18 
June 
June 
June 10 
June } 
June 28 
May 31 
June 25 


fa 


May 23 


Net. pay. after deducting, corp. 


| PREFERRED STOCK of the Com- 
pany for the quarter ending the 30th 
day of June, 1946. 


Notice is also hereby given that a 
dividend of Twenty-five cents (25 
cents) has been declared on the 
COMMON STOCK of the Company 
for the quarter ending the 30th day 
of June, 1946, 


The above Dividends will be 
on Monday, the 15th day of July, 
1946, to shareholders of record at the 
close of business Thursday, the 27th 
day of June, 1946. 


By Order of the Board. 


F, N. DUNDAS, 


Secretary. 
Montreal, 29th May, 1946. 


Record ‘of F inancing 


Bales by Municipalities, Provincial and 
Dominion Governments. Offerings at 
Corporations and Foreign Securities 
ProéVincial 
Province of New Brunswiek—2%,’%, due 
June 15, 1966, $7,500,000. Dated June 15, 
1946, at $98.75 and accrued interest, yield 
2.83%. Sold to Dominion Securities Corp., 

Bell, Gouinlock & Co., and Syndicate, 
Municipalitise 
Village of Swangea, Ont.—2%%.%, due 
June 1, 1947-56, $69,187.23. Dated June 1, 
1946, at $101.431, cost basis 2.22%, Sola 
to Burns Bros. & Denton. 


Lendon Twp., Ont.—3%%, 1 to 20 years, | 


$36,000. Dated June 1, 1946, at $103.88, 
cost basis 2.85%, 


Sold to Midland Securi- 
ties. 


Parish of St, Joseph de Coleraine, Que.— 
| 3%, due Sept. 1, 1946-65, $80,000. ated 
| June 3, 1946, at $98.23. Sold to Oscar Dube 
& Co., and La Corp. de Prets de Quebec. 

Village of Ste. Anne of Chictouimi, P.Q. 
—3ie%, 20 year serials, $20,000. Dated May 
1, 1946, at $98.10, cost basis 3.702%, Sold 
to J. BE. Laflamme, Ltd. 

Village of Warwick, Que.—3%, due July 
1, 1947-79, $40,000. Dated June 2, 1946, at 
$100.02, cost basis 2.92%:. Sold to Oscar 
Dube & Co. 

Town of Victoriaville, P.Q.—2%°% and 
3%, due 1947-66, $165,000. Dated June 3, 
1946, @t $101.46, cost basis 2.649%. Sold to 

» Gundy Corp. 

Town of Rouyn, P.Q.—3%, 15 year 
serials, $100,000, Dated Oct. 1, 1945, at 
| $99.17, cost basis 3.118%. ‘Sold to J. E. 
| Laflamme, Ltd., Oscar Dube & Co. and 

La Corp. de Prets de Quebec. 

Twp. of Toronto, Ont.—3%, due 1947-56, 
| $87,131. Dated June 3, 1945, at $102.88, cost 
| basis 2.45%. Sold to C. H. Burgess & Co. 
| City of Kimberley, B.C,—242° and 3%, 

due 1947-61, $226,000. Dated May 17, 1946. 

Sold to Bank of Montreal and McMahon 

& Burns. 


Stock Issues 


| shares (no par value) at $21.00 per share. 
| Offered by A. E. Ames, & Co. 
Eddy Paper Co. Ltd.—200,000 cumulative 


June 14 | convertible non-callable class “A"’ shares 
June 14 | (par value $20) at $22 per share. Offered 
June 18 | by Wood, Gundy & Co. 

July 18 


Bond Issues 
E. B. Eddy Co.—3'2°%, due June 15, 1966, 


June® 12 | $4,000,000. Dated June 15, 1946. Offered 
May 26 | at $100 and accrued interest by Wood, 


| Gundy & Co, 
Dryden Paper Co.—4, due June 1, 1961, 
$1,500,000. Dated June 1, 1946. Offered at 
| $101, to yield 3.91%, by Nesbitt, Thompson 


Co. 

York Knitting Mills—2'2%, 3° and 
344%, due June 15, 1947-58 and 1971, $2,000,- 
| 000. Dated June 15, 1946. Offered at $100 

by Harrison & Co. 

Canadian Pacific Rly.—1%°% equipment 
trust certificates, series “F,"’ due $900,000 
each Oct. and Apr. 1 to April 1, 1953, 

| $12,600,000. - Dated March, 1946. Sold 

| privately in U. S. 

| Canadian Pacific Rly.—1'2°> equipment 
trust certificates, series “G,"’ 1944, due 

| $1,300,000 each 6 ‘months from Dec. 1, 1946— 

| Dec, 1, 1953. Sold in U. S. by Morgan, 

| Stanley & Co. and Wood, Gundy & Co 

Canada Wire and Cable Co.—3%, die 

July 15, 1948-67, $3,000,000. Dated July 15, 
1946. Sold to W. C. Harris & Co. 


~—_-—_— —_—_ 


Bond Redemptions 


Bond Issues: Rate Year Due 
tBowater'’s Nfld, 5% 1968 July 

BGs cre cad tees 41% 1968 July 

FIID. Nas shbave + 44% 1969 July 
tCan. Vickers A. 6% 1947 Aug. 101 
tDryden Paper . 6% 1949 Aug. 101 
Gt. Lakes Pwr. .5% 1959 Aug. 6 103.89 
Inter C. Bak. A. 51% 1948 July 1 100% 
tInter. Power 6-6)° 1957 June 27 105 
tMaritime Tel, B-44% 1966 July 1 103 
tMinas Basin ’ 

P, & P. 54-64% 1949,°56-57 Aug. 1 103 
tMtl, Dry Docks 6% 1947 Aug. 1 
Paton Mfg. .... 44% 1956 Sept. 1 
tPrice Bros. ... 5% 1957 June 25 
tQuebec Apts. .. 5% 1950, July 1 
Sao Paulo Elec. 5% 1962 July 1 
Silverwood Dair. 6% 1966 July 31 
tSt. John D,. D. 3% 1947-51 July 5 
ee Oe 34% 1952-59 July 5 
Serv, Stns. 

1955 July 1 


6% 
e 1947-61 July 1 
July 1 


-» 5% 1947-64 
- Pr, A4i% 1962 July 2 109.6 

A 4i% 1958 July 2 103 

35% 1947 July 2 101 

tDo. . ........ -4% 1949 July 2 101 
tAll outstanding. 


Company Meetings 
1946 Company Place 
June 25—Nuelear-Enterprises .. Montreal 
June 26-—-Dom, Textile Montreal 
June 26-—-Sylvanite Gold .. Kirkland Lake 
June 27-—-Hrazilian Tractn. ...... Torento 
June 27--Wabasso Cotton .. Three Rivers 
June 28—E. Kootenay Pwr. Montreal 
June 28—C. W. Lindsay & Co. .. Montreal 
July 8&—Dom. Coal Co. .... Sydney, N.S, 


Price 
1014 
101) 
1013 


tDo. 
tSuper 
A 


aid . 


dend of fifty-five and one-half cents 
(5542c) per share in Canadian cur- 
rency will be paid on September 3, 
1946, to shareholders of record at the 
close of business August 1, 1946. 
By Order of the Board. 
W. B. DIX, 
; Treasurer. 
Dated at Toronto, June 15, 1946. 


Guaranty Trust 
Company of Canada 
44TH CONSECUTIVE DIVIDEND 


per annum on the paid-in capital stock 
of the Company, has been declared 
for the quarter year ending June 30th, 


1946, payable July 15th, 1946, to share: | 


‘holders of record at the close of busi- 
ness June 30th, 1946. 


By order,of the Bofd 
J. WILSON BERRY, 
President & General Manager 


—{ rd 


THE STEEL COMPANY 
OF CANADA, LIMITED 


PREFERENCE DIVIDEND No. 140 


Notice is hereby given that a dividend 
of seventy-five cents (75c) per share on 
the Preference Shares of the Company has 


 ——- —— — 


been declared for the Quarter ending June | 


30, 1946, payable August 1, 1946, to share- 
holders of record at the close of business 
July 8, 1946. 


By Order of the Board, 
H. S. ALEXANDER, 
~ Secretary. 


Hamilton, Canada, June 14, 1946, 


— int 


THE STEEL COMPANY 
OF CANADA, LIMITED 


ORDINARY DIVIDEND No. 118 


Notice is hereby given that a diyiden@ 
of seventy-five centa (75¢) per share on 
the Ordinary Shares of the Company has 
been declared for the quarter ending Jun¢ 
30, 1946, payable August 1, 1946, to share- 

| holders of record at the close of business 
duly 8, 1946. 


By Order of the Board, 
H. S. ALEXANDER, 
Secretary. 
Hamilton, Canada, June 14, 1946. 


7 
The Consolidated Mining and 


Smelting Company of Canada,, 


‘Limited 
DIVIDEND No. 82 


NOTICE IS HEREBY GIVEN that 


a Dividend of $1.25 per share on the 
paid up Capital Stock of the Com- 

any for the six months ending June 
Oth, 1946, with a bonus of 75c per 
share, has this day been declared 
payable on the 15th day of July, 1946, 
to shareholders of record at the close 


of business on the 18th day of June, | 


1946, 


By Order of the Board. 


J. E. RILEY, 


Secretary. 
Montreal, P. Q.,, 


June 10th, 1946. 


SusenTES! 


PETROLEUM. CORPORATION 
LIMITED 


NOTICE OF DWIDENDS 
“B” PREFERRED . 
“A half-yearly dividend at the rate 
of 6% per annum on the Class ‘B” 
Preferred Stock of this Corporation 
for the half-year ending June 30, 
1946, has been declared, payable July 
2nd, 1946, to the shareholders on 
record at the close of business June 
14, 1946 
COMMON AND ORDINARY 


The Board of Directors has de- 
clared a half-yearly dividend of $1.00 
per share on the Common and Ordi- 
nary stocks of this Corporation for 
the half-year ending June 30, 1946, 
payable July 2nd, 1946, to sharehold- 
ers on record at the close of business 
June 14, 1946. 

SHARE WARRANTS 


Share Warrant holders will pre- 
sent coupons, serial number 53, to 
the Canadian Bank of Commerce, 
London, Ontario, and branches in 
Ontario and Quebec, on and after 
July 2, 1946, where payment will be 
made at par. 

By Order of the Board. 


JAMES D. GOOD, 
Secretary-Treasurer. 


THE SHAWINIGAN 
WATER AND POWER 
COMPANY 


NOTICE is hereby given that 
a dividend of twenty-five (25c) 
cents per share has been de- 
clared on the no par value 
common shares of the Com- 
pany for the quarter ending 
June 30, 1946, payable August 
26, 1946, to shareholders of 
record July 18, 1946, 


By Order of the Board, 


H. G, BUDDEN, 
Secretary. 


Montreal, June 12, 1946. 


dend of 144%, being at the rate of 5% | 


, Cons. Press 
| Int. Pete. 


the U. S. market scene. 

All Canadian investment interest 
focuses on the forthcoming budget 
speech. Considerable tax relief is 
anticipated for industry. 

* . s 


Barron’s: The Trader (New York) 
“Strength of the stock averages re- 
tlects the play of inflationary forces 
in both the -business and money 
fields. While the market is demon- 
strably high in relation to latest 
earning power, capitalized in the 
case of the industrial stocks at a 
higher ratio than in 1937, few stocks 
stay down for long. Dividends, w hich 
unde? present money conditions are 
a stronger influence than ever be- 
fore, now seem likely to become in- 
creasingly liberal, At the dawn of 
an indisputable rise of earning 
power and of higher dividends, 
stocks are not likely, suddenly, to 


| lose their attractiveness over bonds 


during a rising cost of living period,” 
+ * 


Barron’s: The Dow Theorist (New 
York) “The slight fraction by which 
the Dow-Jones railroad average last 
week topped its February 5 high of 
68.23 hardly was sufficient basis for 
asserting that a’ new bull-market 
signal had been given... If the rail 
index continues to rise so that it 
approaches 69.00, and thus tops the 
February high by a larger fraction 
of a full point, full confirmation of 
the bull-market highs set twice since 
February by the industrial average 
will be given.” 

* 


New Highs and Lows 

During the’ week ended June 17 
there were 25 new highs record@l 
among the “general” stocks traded 
on Canadian stock exchanges and 
ten new lows. In the mining group 
there was four new high and 55 new 
lows. 

GENERAL 
New Highs—1046 


Beatty Bros. (B) East Stee! 

Can. W. Cable (B) Hur. & Erie Mtge. 

Cc. Bk. Commerce Inter, Bronze 

Bright, T. G. Nat. Breweries 

Circle Bar Knit M@ntreal Loan 

Coast Breweries Ottawa Car Air. 

Cons. Smelters P. L. Robertson 

David & Fre (A) Sou. Can, Power p. 
Do, (B) St. Lawr. Corp. B 

Dom. Coal, Silverwoods 

Dom. Malt pref. Silknit 

Dom. Oilcloth Willson Stat. 

Dom. T. & Ch, V.T. 


New Lows—1046 


Brazilian Tract. Int. Utilities 
B. C. Forest Prod. Nat. Sew. Pipe A 
B. C. Packers (A) Powell River 
Rotland Paper pf. 
Welker-Good, pf. 


MINING 
x New Highs—1046 


Campbell R. L. Chesterville 
Celta Dev. Lake Fortune 
New Lows—1046 
Laguerre 
La Luz 
Lamaque G. 
Lapaska 
Little L. L. 
Lynx Y.K. 
MacDonald 
Marlow R. 
O'Leary * 
Pandora 
Parbec 
Partenan 
Pioneer G. 
Proprietary 
Que Y.K. 
Quemont Warr. 
Rus| ke 
Senator R. 
Sheep Creek 
Silbak P. 
Sullivan C, 
Sylvanite 
Taku 
Towagmac 
Taylor Bridge 
Westville 
Winora 
W.-Hargreaves 


Alger 

Area 
ArntUield 
Ashley 

Atlas Y'fe, 
Aumaque 
Bayonne 
Bouzon 

Buff. Ankerite 
Calder B. 
Centremaque 
Cochenour 
Donalda 

East Malartic 
Eldona 
Falconbridge 
jaa 
Glen 
Goldhawk 
Goldvue 

Hard Rock 
Heva Cadillac 
Hollinger 
Jack Lake 
Jellicoe 

Joliet Que. 
Kirkland Lake 
Kirk. Townsite 


OILs 
Néw Highs—1946 
Homestead ™ 
New Lows—1046 


East Crest Oil Selections 


| Foothills 


~ DIVIDEND N 
The Toronto Mortgage 
Company 


QUARTERLY DIVIDEND 


Notice is hereby given that a dividend 
of $1.25 per share, upon the paid-up Capi- 
tal Stock of this Company, has been 
declared for the Current Quarter, and 
that the same will be payable on and after 


2ND JULY 1946, 


to shareholders of record on the books of 
the Company at the close of business on 
15th instant. 
By, order of the Board,: 
P.. SIMMONDS, 
Manager. 


IOTICES — 


6th March 1946. 


i nd 
Dominion Woollens & 
Worsteds, Limited 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of twenty cents (20c) per share on the No 
Par Value Common Shares of the Com- 
pany will be payable on the Ist day of 
August, 1946, to Shareholders of record 
the 15th day of July, 1946, 

By Order of the Board. 

S. W. HAUFSCHILD, 
Secretary-Treasurer. 


Toronto, Ont., June 13, 1946, 


THE DOMINION BANK 


DIVIDEND NO. 255 


Notice is hereby given that a divi- 
dend of two and one-half per cent 
(twenty-five cents per share) upon 
the paid up capital stock of this Bank 
has been declared for: the quarter 
ending 31st July, 1946. The ‘dividend 
will be payable at the Head Office 
of the Bank and its Branches on and 
after Thursday, the first day of 
August, 1946, to shareholders of 
record of the 15th July, 1946. 


By Order of the Board. 


ROBERT RAE, 
General Manager. 


Toronto, 13th June, 1946, 


Western Oils 
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Offering of 5% Preferred 


vol dv ly LA“ 


Expected For Virginia Dare 


Public offering of $400,000 5%) put into operation as quickly as, share, to yield 5%. Capitalization 


preferred stock of, Virginia Dare 


favorable 


opportunities 


present 


Ltd. will be made early next week | themselves, it is understood. 


byeR. A, Daly Co, The Financia! 
Post is informed. This represents 
the first, public financing this com- 
pany has undertaken in the 20 
years since it was incorporated. 

Virginia Dare Ltd. operates 20 
retail stores which specialize in 
the sale of lingerie, hosiery, knitted 
goods, gloves, sportswear, etc. Be- 
fore the war the company expanded 
rapidly, but wartime restrictions 
stopped this growth. ~ 

New units are expected to be 


Dominion Coal Gompany 
Limited 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


NOTICE is hereby given that the Annual | 
General Meeting of the shareholders of 


DOMINION COAL COMPANY LIMITED 
will be held in the Assemhly Room on the 
Third Floor of The Royal Bank of Canada 
Building, 360 St. James Street West, in the 
City of Montreal, P.Q., Canada, at 11 
o'clock a.m., Daylight Saving Time, on 
Monday, the 8th day of July, 1946, to re- 
ceive the Report of the Board of Directors 
for the years 1943 and 1944, to elect a 
Board of Directors and to transact any 
other. business thet may properly come 
before the meeting. 

Dated at Montreal, P.Q., this 10th day 
of June, 1946. 


By Order of the Board, 
R. C. McDONALD, 
Secretary. 


DIVIDEND NOTICES 


BILTMORE HATS- 
LIMITED 


Dividend Notice 


Notice is hereby given that a dividend 
of 17c per share on the Cumulative 
Preferred $1 Dividend Non-Redeemable 
Participating Class A Shares of the Com- 
pany and of 17c per share on the Common 
Shares of the Company for the period 
ending June 30th has been declared pay- 
able July 15th, 1946, to Shareholders of 
record on the 30th day of June, 1946. 

In the case of dividends on the Class A 
Shares the dividend is at ihe rate of 25c 
quarterly which in this case amounts to 
17c being for the broken perioa from May 
Ist, 1946, to June 40th, 1946. 

In the case of the Common Shares the 
dividend amounts to 17c per share, 7c of 
which represents two months (May Ist, 
1946, to June 30th, 1946) of the quarterly 
dividend at the rate of 40c per annum. 
The balance of the dividend amounting to 
10c is declared for the purpose of equal- 
izing the dividends on the Shares out- 
standing prior to the recent reclassification 
of capital in respect of the period from 
April Ist to April 30th, 1946. 

By Order of the Board. 

WM. F. FRANKE, 
Secretary-Treasurer. 
Guelph. Ontario, 
June 17th, 1946, 


_ 244 BAY ST. 
’ TORONTO 


Specializing in Canadian Mining 
issues since 1906, 


Telephone AD. 9205 
100 Adelaide St. W., Torente 


We maintain markets in 
the following 
Over-the-Counter issues: 
% SALMITA 
BORDESSA 
AURLANDO 
BEAUCAMP 
CABALA 
TRANSTERRA 


Reardé Fleming 


ADelaide 5621 
100 Adelaide W. 


Torente 


currently, restricted by shortages. 
It is expected that the new 5% 
| preferred stock, $25 par, will be 
| offered to the public at $25 per 


' will consist only of $400,000 5% 
| preferred and 50,000 shares of no 


Sales volume is said running in par value common stock. Virginia 
with sales Dare Ltd. is a subsidiary of N. M. 


excess of $1 million, 


showing a steady increase, although’ Davis Corp., Toronto. 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. 


DEACON & CO. 


Huasinesa Eatablished 1397 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


WORTHY OF VENTURE CAPITAL 


Beaudelair Mines Limited 


For Further Information write 


HUGH T. BORTHWICK & CO. 


47 YONGE ST. 


TORONTO 


AD: 4091 


HAROLD A. PRESCOTT & CO. 


Members: 


The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. 


Toronto 1 


WAverley 4831 
ag) 


“Investigate before you Invest” 


Listen te the Mining Broadcaster Every Evening 7.30-7.45 ever Badie 
Station CH U M — 1050 on your dial. 


66 KING ST. W. 


BRIGHT RED LAKE 


HEADWAY RED LAKE ' 
Informational Bulletins on Request 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


ADEL. 7477 


DOMINION STORES LIMITED 


FANNY FARMER CANDY SHOPS, INC. 
Analysis on request 


J. E. GRASETT & CO. 


Members 
The Toronto Stock 


Exchange 


WA. 4781 


International Metal Industries 


TORONTO 


Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 
JU. 1167 


Manufacturers of a wide range of metal products. The 
Company operates in Canada and the United States. 
An attractive situation, having growth possibilities. 


Circular on request. 


Milner, Ross & Co. 


Memiars The Toronto Stock Exchange 
330 BAY STREET TORONTO 


Hamilton 


Brantford Brampton Vancouver 
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Montreal Locomotive Looks Beyond |Ontario Assisting Cities 
The Current Rail Equipment Boom |To Set Sights on Future 


By HOWARD GAMBLE 

MONTREAL (Staff)—About a 
month ago Canadian investors 
snapped up a block of the common 
stock of Montreal Locomotive 
Works, one of the “heaviest” of the 
heavy industries. From the offer- 
ing price of $16.50 per share the 
stock swept up to around $21 and 
has since stayed there. The mar- 
ket is clearly counting on a good 
year in the locomotive business. 


Like many another industry the 
locomotive company 1946 earnings 
can be affected by material and 
labor shortage, and strikes in other 
industries. But as far as business 
on hand is concerned Montreal 
Locomotive shops could be operat- 

- ing at capacity well into 1947, and 
is already going after business in 
other fields. 

At present locomotives either 
under construction or on order total 
134 with 20 for Canadian Pacific, 
100 for the French Government and 
14 for Nigeria. 

At the Montreal plant eight loco- 
motives can be under construction 
at one time. But locomotive con- 
struction is similar to cars in that 
it takes about 90 days to build the 
first one. After that they can be 
completed at the rate of about 15 
to 30 a month depending on size. 


Regent Knitting 


While this is the ideal rate. of 
construction, today’s material 
shortage is throwing production be- 


hind all along’the line. Steel, of 


course, is the biggest single item 
of materiai (about 250,000 Ib, of it 
goes into one of the larger CPR 
engines). But besides steel there is 
also such other hard-to-get mater- 
ials as cast iron, brass, copper. pip- 
ing, babbitt metal and asbestos 
boiler lagging. While most mater- 
ials and locomotive parts come 
from Canada whose labor troubles 
have been overshadowed by those 
in the United States the troubled 
labor waters here give locomotive 
builders little cause for optimism. 
Montreal Locomotive people can 
probably take some small consola- 
tion from the fact that all their coal 
comes from Canada thus saving 
them from the direct repercussions 
of the U. S. soft coal strike. 


Four Booms a Century 

But while locomotive builders 
have their immediate production 
problems company executives are 
giving plenty of thought to future 
business. It is scarcely possible that 
the present rate of locomotive con- 
struction can continue indefinitely. 
For one thing the average life of a 
locomotive is 25 years which would 
meas recurring business only about 


Mills Builds. 


Homes for Staff at Low Rate 


MONTREAL (Staff) — Regent 
Knitting Mills has built 11 cottages 
for its employees, and plans con- 
siruction of 49emore. The company 
is said to consider this one of the 
greatest incentives ever offered to 
its staff. 

This housing project actually 
amounts to a planned employee 
community which will occupy about 
nine-and-a-half acres at St. Jerome. 
The company vice-president and 
managing director, H. Grover, one 

prime movers behind the pro- 
ject tells The Financial Post that the 
cottages are modern, up-to-date 
dwellings equipped with separate 
unit heaters supplyihg hot water the 
year-round, also a garage with each 
house. 

Rent to employees is said to be 
about half of what they would 
normally pay for similar dwellings 


elsewhere, which the company esti- 
mates at $75 to $85 a month, Mr, 
Grover stated. Houses stand on 55 
x 110-ft. lots which make up Regent 
Square. Employees are also given 
the opportunity of purchasing 
houses after a certain period of 
service. Initial payment would be 
about 5% of the total cost and sub- 
sequent payments can be spread 
over a 20-to 25-year period. Pay- 
ments include no interest charges, 
these being carried by the company. 

If an employee, renting one of:the 
company houses, leaves the com- 
pany he is given three months in 
which to make other housing ar- 
rangements. It is understood, how- 
ever, that the terms respecting term- 
ination of a former employee's lease 
would depend largely on the cir- 
cumstances of his leaving the com- 
pany. 


four times in a century. Also many 
of the present locomotive orders 
represent deferred replacement of 
rolling stock by the railway com- 
panies with some increase probably 
coming from hard wartime usage. 

Another factor is the big im- 
provement in locomotive efficiency. 
Tractive power of locomotives has 
risen from about 30,000 pounds be- 
fore 1914 to over 50,000 pounds today 
with some of the newer models 
exceeding 100,000 pounds. , This 
means that fewer locomotives are 
needed—today one engine can do 
the work of two 30 years ago. 

There are, however, two import- 
ant compensating factors so far as 
gross revenues are concerned: 

(a) locomotives are much more 
costly than they were with prices 
to railway companies said to range 
hnywhere from $115,000 to $320,000 
depending on size and “trimmings.” 

(b) small number, of locomotive 
builders; there are only two in Can- 
ada and three in the United States. 

On the price basis, Montreal 
Locomotive , present orders might 
gross more than $20 millions. Earn- 
ings, of course, will depend on how 
much cost of materials and labor 
increase. Based on business on hand 
and on present estimated costs, the 
company estimated net profits for 
1945, after depreciation and taxes 
should be in excess of $1.5 millions. 

Gross earnings will also likely 
be favorably affected should the 
decided trend in the United States 
toward Diesel type locomotives be- 
come more widespread in Canada. 
At present. most of the Diesels are 
used in switching service with the 
accent still on steam but U. S. rail- 
roads are said to have ordered more 
Diesels than steam locomotives in 
every year since 1937. Diesels have 
a higher initial cost which would 
boost gross take and from the stand- 
point of railroads they take locomo- 
tive operation out of the shadow of 
recurrent coal strikes. 

But even under the most favor- 
able conditions. it is doubtful if 
Canedian locomotive companies 
could count on enough locomotive 
orders to keep plants operating at 
capacity over a long term. In this 
connection Montreal Locomotive 
announced that the company had 
taken orders which call for other 
types of construction. In addition 
to the somewhat obscure future of 
the locomotive business the com- 
pany also must think of war- 


> }expanded plant capacity. 
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OUTSTANDING 
MACHINABILITY 


Magnesium rough wheel cast- 

‘ings in the Bartlett Apple 
Grader are easily machined 
on the job in a fraction of 
the time needed for iron 
castings. 


AND LIGHTNESS 


Magnesium wheels minimize 
the starting load and give 
longer life to the equipment. 


Magnesium can cut your pro- 
duction costs and improve 
your products. Write our 
Technical Department for, 
specific applications. 


NOTE 
Magnesium 


ONGE STREET 


ATU 


TORONTO, CANADA 


From 1940 to V-E Day Montreal 
Locomotive turned out a total of 
162 marine engines of 1,200 hp. 
triple expansion. It also handjed 
a we contract which called for 
1,157 Mark III tanks, and supplied 
7,676 tons of marine forgings to 
other marine engine manufacturers. 

This is the type of job to which 
the company is now turning even 
before the locomotive feast ends. 
According to company officials the 
plant can also handle such items as 
heat transfer products, boilers, oil 
refinery equipment, mining ma- 
chinery, steel tires, stokers and 
heavy forging and machine work. 


Toronto Reports 
New Industries 
Plant Additions 


Around $25 millions of industrial 
plant construction expansion or al- 
terations have been started in Can- 
ada since the year opened, roughly 
2% times the 5-month total a year 
ago. In almost every manufacturing 
community across the country there 
is visual, daily evidence of 1946’s 
unexampled spread and volume of 
such building work. 

Toronto area is one among many 
sharing the upsurge of industrial 
expansion, Toronto Industrial Com- 
mission reports the following larger 
industrial developments in the area 
in Miby: 


Victory Mills Ltd.—Plans $2 millions 
malting plant on 5% acres adjoining its 
new harbor front soya bean plant, includ- 
ing mainly work house, grain storage of 
1 million bushel capacity, drum system 
malting section of Galland-Henning de- 
sign, control laboratory an& lunchroom, 
aya employment in the new unit is put 


McGillivray Bros. Ltd.—Plans early start 
on new proprietary ae plant on 
4-acre site at Lake Shore Rd. and Park 
Lawn Ave., overlooking Lake Ontario, 
single story, steel and brick. 

Schlegel Co., Canada—Plans early start 
on new textile trimmings plant, 40,000 sq. 
ft., 1 story, steel and brick, oil heating, 
- a on 5-acre site, Eighteenth 

New Toronto, Double-glazed windows 
wipe a pameeeyy and temperature, 
is subsidiary of Schlegel Manu- 

Sieiee Rochester, N.Y. 

Wall Chemicals Canadian Corp.—Has 
buildings under construction on Trethewey 
Dr. more than doubling present Toronto 
plant area, Buildings, of ae concrete 
and brick will provide 16,600 sq. ft. r- 
ate structures are to house manufacture of 
oxygen and acetylene gas, plus a central 
heating plant. The premises will serve as 
a welding school besides being a distri- 
bution centre for weldin eau and 
equipment. Wall Chemicals is — 
of Liquid Carbonic Corp., Chica 

W. & A. Gilbey Stdop Awards ¢ contract 
for $220,000 two-story addition dis- 
tillery, 18th St., New Toronte, Three aaisens 

ill dded later. This is first of con- 

additions to Gilbey 
P g and storage facilities. 

Dominion Gasket & Manufacturing Co. 
—Dominion Gasket, allied with Canadian 
Rubber Products Co., also Toronto, has 

uired four acres, "scarlett Rd., 
sq. ft. single story steel and 


mee 


bber tire boots 

Development cost is put at $150,000, pro- 
posed initial em t at 200. 

Ajax-Doret Metal Products Ltd.—Has 
acquired site on one Rd.; has let con- 
tract for 13,000 sq, ft. buildii af eer on8 
basement. Additional 6,000 eq. ft. is con- 
templated for the future. Ajax-Doret 
makes precision instruments, tools, moulds 
for plastics, etc.; is one of a number of 
companies organized Toronto by 
Europeans in early war months and con- 
tinuing to grow in peacetime. 

Commenwealth Engineering Ltd.—Mov- 
ing into newly en lant 2700 St. 
Clair Ave. W., 1 story, 


rm of the new enterprise 
te employ eee ee Some 


monwealth 
Commission re thé te be toe ain 
Canad 


ports, 
fan maker of stainless steel cooking 
‘ware. 


LA R RED LARE MINES 
says that W. P. Mackle, managing 
director, has recommended 20,000 ft. 
i diamond drilling be carried out 
| on its Red Lake, Ont., holdings. 
Work is to start immediately to 
tole out Retadeors of Mr. 


Two years old last month, On- 
tarid’s Planning and Development 
Department, a new departure as 
well as a new department, in pro- 
vincial affairs, is satisfied that it is 
delivering the goods; or more accur- 
ately, laying a foundation for future 
delivery. 

Essentially a long-range project, 
Planning Minister Dana Porter ex- 
plains, his department is setting its 
sights not on a target of tomorrow, 
but on one five, 10, and even more 
years in the future. 

Aims of the department fall into 
four main categories: 

1. General municipal planning, in 
which it has given advice, on re- 


‘1 quest, to scores of municipalities in 


local improvement projects, 

2. Conservation of natural re- 
sources — including reforestation, 
and protection of water, agricultural 
and game and fish resources; and 
other engineering problems. 

3. Industrial development, aimed 
at bringing new industries to the 
province, and helping them to select 
strategic lecalities — preferably in 
areas of small and uncongested 
population. 

4. Rehabilitation, in which the de- 
partment has co-operated with the 
federal Department of Reconstruc- 
tion and Veterans’ Affairs. 


“Not a Brain Trust” 

“The department,” Porter stresses, 
“is neither a brain trust nor a Santa 
Claus. It does not function to finance 
municipal public works; it does not 
force plans or advice on any muni- 
cipality, but it does make expert 
advice available to those who apply 
for it.” 

In the field of town planning, a 
bill passed at the recent session of 
the legislature empowers the minis- 
ter to designate planning areas at 
the request of any municipality. 
Windsor has already applied for 
such action, in connection with a 
program which would include sev- 
eral adjoining townships within its 
boundaries, increasing them by some 
10,000 acres; and other applications 
are, reported pending. At least.24 
municipalities have launched plan- 
ning programs in the last two years, 
and smany more are studying the 
subject. 

The Trade and Industry branch of 
the department, in operation since 
early 1945, reports that it has brought 
six new industrial plants to the prov- 
ince, with prospects of, attracting 
more than 30 others. 

Outstanding among such indus- 
tries has been Globe Plywood, Ltd., 
established at Collingwood, Ont., 
and giving: employment to more 
than 1,500 persons, producing furni- 
ture for export to the United King- 
dom. The furniture is shipped in 
processed but knocked-down con- 
dition, to be assembled in the old 
land, thus complying with import 
regulations there, and helping to 
provide employment there also. De- 
mand for furniture replacements 
in Britain is so high that additional 
plants at Oshawa and Windsor are 
in prospect. 


Surveyed Province 

One of the first undertakings of 
a Trade and Industry branch was a 
province-wide survey to determine 
exactly what inducements every 
municipality had to offer to pros- 
pective new. industries in the form 
of operating sites, labor, transport- 
ation facilities, natural resources, 
waterpower, ete. This information is 
now available in the department to 
agents of new industries planning 
to locate in the province, and more 
than 125 “genuine enquiries,” as the 
department describes them, have 
been réceived from, prospective 
manufacturers in oth ther parts of 
Canada, in the United States and in 
the United Kingdom. 

The@ty of the department that a 
one-industry town is too often an 
unhealthy development; and _ it 
strives, wherever possible, to aid 
other industries to establish them- 
selves in such localities. 

Porter foresees the day when a 
solid industrial belt will stretch 
along Lake Ontario’s shore from 
Oshawa to Hamilton; and, farther in 
the future, when that belt may ex- 
tend unbrokenly westward to Wind- 
sor. 

The department has played a life- 


TCA Serves Five 
United States Cities 


MONTREAL (Staff) — Under a 
civil aviation agreement with Can- 
ada, signed Feb. 19, 1945, the VU. S. 
Civil Aeronautics Board granted 
TCA permission to serve Boston, 
Cleveland, Chicago, Duluth and 
Seattle, it is reported, 

Following were 
awarded: 

1, Between Halifax and Boston, 
via Blissville, N.B., and Yarmouth, 
NS. 

2. Between Toronto and Cleveland 
via Hamilton and London, Ont. 

3. Between Toronto and Chicago 
via London, Ont. 

4, Between Port Arthur and Du- 
lth, Minn. 

5. Between Victoria, 
Seattle, 

TCA already operates between 
Toronto and New York and also is 
authorized to fly between White- 
horse,’ Yukon Territory and Fair- 
banks, Alaska, Six U. S. airlines 
serving Canada now are: American, 
Colonial, Northeast, Northwest, 
United and Western. 


Quebec Butter Output 
Was High During 1945 


MO AL (Staff)—Quebec pro- 
duced 'N.6 million pounds of butter 
and 60.9 million pounds of cheese in 
1945. Bulk of the output (814% and 
87.3% respectively) was manufac- 
tured during the summer. Produc- 
tion was distributed over 539 butter 
factories, 322 cheese factories and 
151 establishments which made both 
‘butter and cheese. 


the routes 


BC., and 
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saving role to more than one muni- 
cipality. When postwar reconversion 
threatened a shutdown at the war- 
time industry community of Ajax, 
just east of Toronto, the department 
laid plans to bring new peacetime 
industries there to provide employ- 
ment for nearly 600 families. That 
undertaking was temporarily shelv- 
ed when the bulk of housing ac- 
commodation at Ajax was requision- 
ed for University of Toronto stud- 
ents; but it is still on the griddle as 
a future prospect. 

War conditions, which brought 
booms to many Ontario centres, 
threatened eclipse to Cobalt, site of 
the first silver “strike” in northern 


Mild Virginia 


"EXPORT 


 . CIGARETTES 


For constant smoking pleasure 


Ontario. That town had depended 
for many years on the silver and 
cobalt industry; when war deflated 
the price of these metals, the outlook 
was bad; but the Planning Depart- 
ment helped to build up a new in- 
dustry in the manufacture of silver 
and cobalt novelties and souvenirs. 

Conservation of water resources 
was the first problem tackled hy 


the newly created department two 
years ago. It sent experts to the 
United States to study flood control 
methods in operation there, and also, 
with Dominion authorities, went 
deeply into the question of vanish- 
ing underground water supplies. As 
a result, several water conservation 
projects are under way in southern 
Ontario today. 


The department is co-operating 
with the provincial Education Dee 
partment in the operation of voea= 
tional training schools for ex-serve 
icemen; and with the Travel Depart- 
ment in operating schools to teach 
cooking and hotel and resort mame 
agement, with a view to improving 
the accommodation offered to toure 
ists. 


Se ee 
COLLECTION 


STARTS TODAY / 


Millions in War-torn 
Lands Need Clothing, 


Blankets, 


Boots 


WHAT CAN YOU SPARE 
THAT THEY CAN WEAR ? 


Mnurons in Europe and Asia are wear- 
ing the same few garments day in, day out 
... the only clothing they have. They give 
each other what help they can... but you 
can give so much more. For a while longer 
the ordinary people, those who caught 
the brunt of the war, depend on you. 
In hospitals the sick are lying on straw. 
Every single garment, each pair of shoes, 
each blanket or sheet that you can spare 
‘means hope for them. Go through your 
cupboards now. Give every bit of clothing 


you don’t really need. 


Twehee 
MPM eae 
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Negus Cuts Extension of Its New Ore! 
Lays Plans for Opening Underground 


By GORDON M. GRANT , levels will probably be established | was located at a point 900 ft. east 
With high grade gold values cut) at 200-ft. intervals. Work will get|of the shaft; drilled to the east at 
ence again in its new shear zone) | under way just as soon as needed an angle af 80 degrees, the hanging- 
—this time in a deep surface hole | ‘equipment reaches the property. aon of the zone of shearing was 
=—Negus Mines has further con- Zone Dips Toward Shaft /cut at 1,420 ft. Ore values ee 
firmed the original belief that a ‘coming in around 170 ft. Values 
major new gold-bearing ore i coe pantie 2 ye rene opt a have been reported to head office 
t foll 
has bten established and a new| | 800 ft. of crosscutting will be re- jae eotenye: 
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A. E. OSLER & COMPANY | 


> 
O'SULLIVAN LAKE or 
STOCY BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE | 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTO 
Cable Address RELSO 


development program has been de-| | quired to intersect the zone at the Value oz. 

sesaioe, permit tapping of its) 1,850-ft. horizon, it is estimated. 

. With just two holes through the 
Plans are being formulated for 

_the extension of the shaft from|"°™ 7°2® it is ‘not possible to 

“Uts existing 1,250-ft. bottom for a 

further 600 or 800 ft; and new 


is of much more than ordinary 
importance, The original hole, which 
was put down from the 1,250-f1. 
bottom level to the east, intersec- 
ted the shearing at a vertical depth 
of 2,100 ft. The shear was 400 ft. 
wide at this point. Values secured 
Regier schedules and charter flights 


ie~. modern planes... courteous service. 


; over 3.5 ft. and 0.30 oz. over 2 ft. 


be very specific about just what will | 
be found. But sufficient information | — 
is available to suggest that the find | 


included 1.94 oz. over 1.5 ft., 0.28 oz. 


Footage 
1,569.9-1,571.0 
1,571.0-1,572.5 
1,572.5-1,574.0 
1,574.0-1,575.5 


1,583.6-{,586.2 
1,586.2-1,587.2 
1,587.2-1,588.6 
1,588.6-1,589.7 


One June 14 this hole was contin- 
uing drilling at approximately 1,600 
ft. depth. As the hole is going 
through the zone at an obtuse an- 
gle, it is possible that further ore 
values may come in anywhere along 


After a first shallow surface cut; the next 300 ft, or so. However, 


Montreal e Quebec e Chicoutim! 
Gall and North Shore of St. Lawrence 
Roberval e Northern Quebec 
Senneterre e Hudson Bay 
Winnipes © Bissett e Little Grand Rapids . 
Winnipez o Red Lake Madsen - 
The Pas e Sherriden e Flis Flen 
Regiaae Saskatosa e Nerth Battletord 
Edmenten e For{ Norman e Akiavik 

Edmonton Yellowkalie 
Edmonton e Whitehorse e Dawson 
Vancouver e Whiteherse e Dawson 

Vancouver e Victoria 
C=. Vancouver e Tofins o Zebalies o Port Alice 


=€onnections with rail ond air lines 
=. . beses ocross Cancda. Informa- 
“ion ond reservctions through nearest 
‘Cenedion Pacific Air Lines Traffic 
Office or any Conadian Pacific Rail- 


wey cogent. 


CaO Ve Pacific 


Uh LINES 


TOP-FLIGHT 


GOLF-HUNCRY PLAYERS CAN NOW 
GET SPALDING and REACH, WRIGHT € 
DITSON GOLFBALLS AND oe OBS THAT 


ive Se OU speit 


Recent years have isi lean in respect to golf- 
balis and clubs, but the facilities f or auckane 
them have been almost entirely utilized in pro- 
ducing the equipment to promote an early peace. 

Now that our enemies have been subdued, we 
are back in full swing, into the production of 
the ot ase of the honorable and ancient — 


A. Sp cms Wh Di 


shearing but with low values, a hole | from previous shallower drilling, it 
—____-- — | is just possible that the Page fault 


might cut through the shear.ng 
somewhere in the immediate vici- 
nity. Consequently, the management 
will not be surprised, or particular- 
ly disappointed, if further ore values 
fail to be secured in this particular 
hole. 


Gives 900 ft. of Backs 


Important from a mining stand- 
point is the fact that the latest 
hole cut the zone @00°ft. higher up 
the dip of the vein than the first 
hole. This prcmises a minimum of 
900 {t. of backs froni the two holes. 
The management knows of no 
reason why values shouldn't extend 
to much greater-depths in this shear 
where the initial hole cut ore below | 
the 2,000-ft. horizon for the first 
time in Yellowknife history. 

The new shearing is believed to 
strike through: the Negus property 


from a point near the northeast | 


corner to the southwest corner 
From the two holes completed, dip 


appears to be in the neighborhoos | 


of 45-50 degrees west. Consolidate:i 
Smelters shared 50% of the cost of 
the initial deep hole. 

Geologists Gets Credit 


Actually. location of the shear 
itself represents a fine piece of co- 
operation with a Smelters geologist 
The Consolidated Smelters geologist 
in a study over two years reached 
the conclusion that this shear (re- 
lated to shears at the Giant mine 
3% miles away) would be reached 
by the first joint hole. This deduc; 


tion proved remarkably corrett.]/ 


While geological opinion varies, the 


drilling was based on the assump-, 
tion that the great West Bay fault} 


was later than the ore de jon, 
that the values at the Giant shoul¢c 
be picked up on the west side of 
the fault in the Con-Negus vicinity 
allowing for movement along the 


 tault. 


Drilling results appear to have 
confirmed this theory with exac- 
titude. The question now arises: 
Will further work eventually show 
further gold-bearing shears (not | 


THIS ADVERTISEMENT APPEARS FOR INFORMATIONAL PURPOSE: ONLY 
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Quaich Oil Corporation 


Limited 


(Incorporated under the laws of the Province of Ontario) 
HEAD OFFICE: 135 YONGE ST., TORONTO . 


| son 
Baker Lake and a new air base 


NOW DRILLING IN THE QUAICH FOOTHILLS STRUCTURE 
IN SOUTH-WEST ALBERTA 


The Quaich structure derives its name from the remarkable bow]l-shaped valiee in 
which it occurs. The Company holds assignments of leases upon a total of 1906 acres 


most favourably situated from a geological stand- 
about fifty miles south and slightly west of Turner 


int on the structure, which lies 
alley. The leases are subject toa 


gross royalty of 5° to the assignors and 1242% to the Alberta Government. 


Two geological reports have been made thereon; one by Joseph S. Irwin 


E.M., P.Eng. 


(Alta.), and one by E. H. Cunningham-Craig, B. A., F.R.S.E., F.G.S., M. inst.P.T. The 
latter is a noted British geologist who won fame in Iran, Burma, Trinidad, etc., and 


whose experience has been world-wide. 


The company has commenced to drill the first well, using cable tools. This operation 
is in charge of a highly experienced driller. The Madison Limestone, ‘principal 
objective, has been estimated above 5000 feet and outcroppings west of the Quaich 
show it to be remarkably porous. The prospect of obtaining wells of really big 
production in Alberta depends on striking limestone of this porous nature, but it 
must be in a suitably sealed structure, with the Fernie and Kootenay beds above it in 
a highly petroliferous state. So far as can be determined at present, all these favour- 
able conditions exist in the Quaich. Because of -(1) the porousity of the limestone 
(2) the unusually favourable appearance of the structure particularly noted in both 
Geologists’ reports (3) the shallow depths at which producing horizons are estimated 
to occur - this development is of great interest and makes the. shares of Quaich Oil a 


most attractive speculation. 


AN INFORMATIVE BULLETIN 
MAILED ON REQUEST 


AUTHORIZED CAPITAL 
3,000,000 shares (no par vqlue) 


ISSUED 


GIVING FURTHER PARTICULARS WILL BE 


1,228,367 shares (which netted $42,847.50), 1,000,000 for properties 


of which 900,000 are pooled 


UNDER FIRM AGREEMENT TO PURCHASE 


200,000 shares (to net $56,250.00) 


GFFICERS AND DIRECTORS 


W. L. Knowles, Toronto; President 


| 120.5—124.0 


George Stronach, Toront; Vice-President 


John P. Bridgman, Winona, Ont. 
H. E. Holt, Vancouver, B.C. * 


Clifton C. Cross, Calgary, Alta, 
W. B. A. Botham, Vancouver, B.C, 


REGISTRAR AND TRANSFER AGENT: 
Prudential Trust Co., Toronto and Calgary 


AUDITORS: 


Fred Page Higgins & Co., Chartered Accountants 


Osulake Sparks A Big Staking Boom 
Noranda, Mining Corp. Take Ground 


An outstanding set of drill holes , 
secufed by Osulake Gold Mines on | 
its O’Sullivan Lake property (45 
miles northeast of Little Long Lac) 
has touched off one of the biggest’ 
claim staking rushes that Ontario 
has witnessed in recent years. 

Ground is reported staked solid 

| for a radius of eight miles around 
the Osulake discovery and staking 
is continuing at a high level. A 
large number. of deals have been 
completed or are contemplated and 
a big exploration program is shap- 
| ing up for properties in‘ the im-| 
mediate vicinity. 
Put $42,500 In Treasury 

Noranda and Mining Corp. are 
forming a new company, Rodney 
Gold Mines, to take over a large 
group of claims adjoining Osulake 
to the east. and’ on the inditated 
easterly strike of the Osulake vein. 

| Toronsjo brokerage interests are put- 
at present known) in the Negus- | TW: 
Con vicinity? Such a development 
would not be surprising. 

Finances Ample 

With working capital in the neigh- 

| borhood of a half million dollars 
and the company again in regular 
receipt of income from production, 
the management feels that Negus 
has no worries as far as finances 
are concerned. The development 
“program can be taken care of with- 
- disturbing the present issued 
apital of 1,997,000 shares. 
\Negus owns 234 claims outside 
existing operating property. 
These holdings are being maintain- 
ed intact. But in view of the larger 
possibilities revealed on the main 
Negus property, outside work will 
likely be subordinated for the time 
J. S. McNiven is the manager in 
charge. 


ting up $42,500 cash to provide 
first finances, it is stated. The per- 
manent board of directors is ex- 
| pected to comprise two Noranda 
and two Mining Corp. nominees and 
a Toronto mine financier. 

To the east of Rodney, Trans- 
American is reported to have closec 
a deal on a group of 27 claims 
with a crew already at work on 
the ground. 

International Mining Corp. is re- 
ported examining a block of 22 
claims representing Aura-Hurd- 
Dimitrieff ground lying to the south 
| of Osulake. If they proceed, a new 
company will likely be formed. 

Arthur Cockshutt (of MacLeod- 
Cockshutt) is negotiating for a 
group of claims in the section east 
of Osulake, it is reported, while 
| Bob Elliott is negotiating a deal 
in the eastern section. Chimo has 
received several offers of deals on 


\Wingait May Have 
‘Good Drill Hole 


A drill core is reported to have 
been pulled by Wingait Gold 
Mines at a location 100 ft. from 
where a hole was previously com- 
pleted on the common boundary 
with Wasa Lake Gold Mines, The 
Financial Post is informed. 


No official assays were avail- 
able early this week but 38 ft. 
of core starting at 666 ft. was 
stated to look extremely interest- 
ing and unofficial reports were 
to the effect that visible gold 
could be observed in several 
places. The company's shares, 
which have been relatively in- 
active recently, on the unlisted 
market, reached as high as 27 
cents bid on Tuesday of this week. 


'Prospectors Out to Find Gold — 


‘430 Miles North of Churchill 


A prospesting expedition is to 
be undertaken this season into the 


Baker Lake area, 450 miles north | 


of Churchill and northwest of Hud- 


geologicaily favorable for gold de- 
position. It is in a section where 
Eskimos last year were reported 


| to have brought in samples im- | 
| pregnated with gold to the base 


of the Muskox expedition. 


schooner from Churchill via Hud- 
Bay, Chesterfield Inlet and 


| is reported bcing constructed there 
| which is expected to be a boon 


from a transportation standpoint. 


The expedition has been organ- 
ized by W. A. Richardson who re- 
ports $11,000 has been raised by 


| his Thelon Prospecting Expedition 


to finance operations. The immec- 
iate area of prospecting is expected 
to be the lower Thelon River and 


| Schultz Lake on a liné northwest 
' of the Baker Lake trading post. 


The expedition is to take to the 


field in July and will return abou: 


three mcnths later. Richardson, a 
veteran prospector and an Eskimo 
guide, will comprise the party. A 
Geiger- -Mueller counter will be 
taken aiong to test: for possible 
occurrences of uranium. 


A total of 106 air. photogtaphs of 
the area are reported available 


Orlae Drilling 
Into Ore Again 


A new hole showing ore values is 
reported by Orlac Red Lake Mines 
and a still further hole has been 
completed showing two altered sec- 
tions which may make ore on assay- 
ing, The Financial Post is informed. 

No, 39 hole, taking gold at $35, re- 
turned the following alternative 
values: 

Core 
length 

Footage: ft. 
122.5—124.0 1.5 
3.5 


—Value— 
oz. 

1.52 

1.10 
120.5—130.0 9.5 0.37 
110.5—139.5 29.0 0.19 


No. 38 hole, also completed showed 
intense alteration from 162 to 232 ft., 
and at 249 ft. another 19 ft. of core 
next to the granite contact appeared 
favorable. 


It is believed that hole No. 39 ex- 


showing a major fault. About 20 
hours of daylight will be available 
while the party is in the - field. 


| Prospecting only becomes feasible 
son Bay, in an area regarded as | 


in July after the ice disappears. 


Lt.-Col, Graham Rowley, OBE., 


commanding officer at Baker Lake 


supply base for the Muskox ex-| 
last year reported thal! | 


pedition, 
Eskimos had brought in quartz sam- 


| ples impregnated with gold. It 
The area can be reached by. 


is kelieved that the present party 
will be the first into ‘the area seek- 


ing the origin of these specimens. 
mens. 


Cathroy Larder Drift 


In Ore in South Zone 


The 520 drift in the new south 
zone of Cathroy Larder Mines has 
been driven for a length of 115 ft. 
with assays averaging 0.26 oz. across 
a width of five feet for its entire 
length. The company advises that 
underground diamond drill equip- 
ment has been set up in the X-cut 
and drifting on this vein has been 
suspended in meantime. 

The 512 drift in “E” zone on the 
500-ft. level has shown visible gold, 
the company states, and some samp- 
les taken assayed from 0.06 to 0.24 
oz. Consideradle more work is 
necessary before average values or 
widths can be worked out. The 200 
drift being driven west on 250-ft. 
level shows heavy mineralization. 


DONNACONA PAPER CO.’s 415% 
cumulative convertible redeemable 


| preferred shares of $100 par value 


were listed on the Montreal Stock 


Exchange last week. There are 25,- 


000 shares outstanding. 


WINNIPEG 


Business 
and 
Industrial 
Property 


Specializing in 
Chain Store Locations 
throughout 
Western Canada 


Established 1905 


tends the ore section encountered in |’ 


hole 36 but location of the two latest 
holes wag not immediately available 
at press time. 

The shaft had reached a depth of 
112 ft. on June 10 and work is pro- 
ceeding: with a full shaft sinking 
crew. 


| its ground adjoining northeast of 
Osulake but so far has not accepted 
| any of these. 

Transportation into the area js 
to be improved. Osulake is ship- 
ping in two bulldozers and a heavy 
duty truck to construct 18-20 miles 
of road. Don Hurd, president of 
Osulake, reports that his new com- 
pany, Skyways Exploration, is pur- 
chasing a ‘plane. 


Shaft Equipment Ordered 


Osulake is making plans to take 
a look at Ns property underground 
at an early date. Equipment fot 
shaft sinking has been ordered and 
early delivery of a steam plant is 
expected. Christmas delivery has 
been promised of a Diesel plant 
‘which will then take over. The 
steam plant will likely be taken in 
about the beginning of August when 
the road is completed. 


In the meantime, Osulake is 
speeding up its drill program. A 
heavy duty drill has been taken 
in to put down a series of deep 
holes. The present drill will con- 
tinue to be used to extend the length 
of the showing to the east and the 
X-ray drill. will be used on explora- 
tion, Permanent camps are now 
being put up. 


An adequate survey of the area 
has not yet been completed and 
a number of claims. holders state 
that the government map, on which 
the above map is based, is no? 
entirely accurate on ‘geographical 
details. 
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SALMITA NORTHWEST MINES LIMITED 


COOD 


TO 


Piccadilly 


LONDON 


SMOKING MIXTURE 


THE BOTTOM eh lg aia ieh ad" 


NEWS OF INTEREST 


Now arriving from RED LAKE on the following properties 


( DICKENSON RED LAKE [] DETTA RED LAKE 


(] BREWIS RED LAKE 
(1) LAKE ROWAN (1945) 


[) MACFIE RED LAKE 
( CLICKER RED LAKE 


Information on any of the above properties 


will be mailed on request. 


MOOSHCOAOKAETECH TSAR TEKESH STATA ESHSH SEE EESSSVESESER EOE SERESES SESE ES eS SCCeeeEESeEeES 


Please mail information on properties indicated. 


BREWIS & WHITE 


200 Bay Street. Toronto 1, Ontario 
€Lgin 7225 


(Mackay-Courageous Lake Area - Northwest Territories) 


NOW DRILLING 


Sixteen page illustrated brochure with full-color photographs of 
Yellowknife and Salmita will be sent free upon request. 


CORNELL &€ COMPANY, 73 ADELAIDE ST. W., TORONTO I, CANADA 


Cornell & Company, whese owner is J. F.C Cornell, acts as princ@al im the execution af any orders received. 


LAUDE 


CONSOLIDATED S ones 
MINING 
a SMELTING 
o~, 


OFFICERS and DIRECTORS 


J. M. MACINTOSH, K.C., Presiderit 
W. M. COCHENOUR, Vice-President 


W. P. MACKLE, Director 
C. H. WALKER, Director 


LEROY HAMILTON, Diréctor 
H. F, KIMBER, Secy.-Treasurer 
R. L, MeDONELL, Asst. Secy.-Treas. 


Auditor 


GEORGE A, TOUCHE G&G CO. 


Registrar and Transfer Agent 
CHARTERED TRUST & EXECUTOR CO. 


DEVELOPMENT PROGRAM HAS NOW 
STARTED, WITH AMPLE FUNDS IN THE 
TREASURY FOR THE WORK RECOM- 
MENDED. 


MAP _ OF THE RED LAKE GOLD AREA SHOWING LOCATION OF 


RED LAKE MINES LTD. 


CONCLUSION OF GEOLOGICAL 


REPORT 
February 8th, 1946 


By G. D. Ruttan, M.Sc., Geologist 
to 21198 ine 


“The property, KRL 24181 


clusive, is situated at the southeast corner of 
the. most active township in the Red Lake 


Mining Division (Balmer). 


It appears to be 


on or near the projected strike of an oree 


bearing structure. 


It adjoins property cone 


trolled by strong and active mining interests. 
The qeology is favourable, and shear zones 
have been located on the property. These 
points, as given above, suggest that this is a 
property of more than average merit, and 
that an exploratory campaign fs justified, and 


could well méet with success.” 


LAUDER RED LAKE MINES LIMITED 


857 BAY STREET 


(No Personal Liability) 


TORONTO, Ci/TARIO 
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‘Buffalo Red Lake Cuts Ore Sections 


red HANDLE 
SMALL ESTATES 


Buffalo Red Lake Gold Mines, the 


;mining company next to Hasaga 


| which was unlucky enough to have 
, Someone tamper with a drill core, 


| 


| has finally come through with a 
| drill hole showing two commercial 


| sections. 


Officials state they have every 


| reason for believing that the pres- 


| released for 


CAPITAL 
SL 


“ORATION, Ut 


= 5 


ent hole is authentic and it has been 
publication. (The in- 
itial ‘hole was reported to directors 
but was fortunately not released 
;. to the public pending checking.) 
Hole “H” Gives Values 
The hole showing ore values is 


| hole H put down in the Snib Lake 


area, Gold values started to come 
in at a depth of 102 ft. and values 
| are still showing at 385 ft.—the low- 


_ | assayed. The drill hole is being con- 


ARE IMPORTANT 


All business men realize 
that. Be sure yours 
create the right impres- 
sion. Say “National 
Safety Seal” next time 
you order envelopes. 


All sizes and styles available 


NATIONAL 


PAPER GOODS LIMITED 


HAMILTON ONTARI 
Branches from Coast to Coast 


‘Thre 


a aware a 


Admitted Assets... $5,833,185.28 
3,039,566.10 


Dom. Govt. Deposit 2,292,892.17 


Write for Financial Statement 


Head Office WAWAKESA Man. 
Eastern Office TORONTO Ont 


Branches 
VANCOUVER, SASKATOON - 
WINNIPEG, MONTREAL 


We Manufacture 


| Working capital 


AND COMPANY 
REAL ESTATE BROKERS 


SOLD - RENTED. - MANAGED 
- AND APPRAISED 
28 ADELAIDE.ST. w. 
TORONTO 


~— 


| $8.02 over 6.5 ft., 


| tinued to the contact with the main 


granite mass. From the limited in- 
formation reaching Toronto, it ap- 
pears that the hole is out in “open 
country.” It is located 525 ft. north 
of hole G in the same area. A fur- 
ther hole is now to be put down 100 
ft. to the east. 
High Section Cut 

The two commercial sections re- 
ported for the hole are $6.65 (cut) 
over 12 ft. starting at 335 ft. and 
the latter coming 


jin at 365 ft. 


_ The first of these sections would 
run considerably higher on an un- 
cut basis because it contains an un- 
cut assay of $86.60 over a foot. Indi- 
vidual assays in the 12-ft. section 


‘COMPANY 
REPORTS 


MADSEN RED LAKE GOLD 
MINES showed lower production 
and earnings in = year ended Feb. 
28, 1946, due to labor shortage, but 


o | ore reserves increased substantially 


and would have been still greater if 
sufficient drilling had been com- 
pleted from drifts to give a more 
composite picture of the ore reserve. 

Highlight of last year’s operations 
was the “encouraging disclosures of 
ore at the 8th, 9th and 10th levels,” 
President Joseph McDonough re- 
ports. Besidés ore included in re- 
serves, there is a further 80,000 tons 
of 0.24 oz. grade between the 7th 
and 8th levels. 

“Long range plans for future ex- 
pansion are being implemented as 
quickly as possible,” Mr. McDonough 
reports. The underground crusher 
should be installed in July. 


INCOME ACCOUNT 
1946 1945 


- - $1,417,746 
2,893 


98i ‘933 
12,742 
969,191 
734,349 
234,842 
29,672 


Years to End, Feb.: 
Gold output 
Silver output ..,.++0+- 
Total output ... 
Less: Mkt. chgs. ,.+.. 
Net production ..ss.- 
Less: Oper. €XpS. oees 
Oper. profit 
Add: Int. earned ..... 
Less: Deprec. 
Pre-prod. exp. 
Out. explor. w/o ... 
Prov. for taxes .... 
Net profit 
Less: Dividends 279,962 
Deficit for ytar 184,426 
, *Surplus. 
Earnings per Share and aan Record: 
0,027 $0.119 
0.08 0.08 


CONDENSED BALANCE SHEET 
1946 1945 


End of Feb.: 
Cash & bullion 
Investments* 
Accts. rec. 
Mat. & supplies 
Total curr. assets . 
Bd. dep. power .. 
Def. & prep. chgs. . 
Def. development ... 
Mining props. 
Plant & equip. . 
Total assets .......+ 
Accts,, etc., DAY. seess 
Income tax TeS. «.+++. 
Total curr. liab. 
Capital stock ....+..+. 
Earned surplus 
aAfter depr. of . 
*Market value 


#138,111 


840.932 
1,212,731 1 319,846 
OPERATING STATISTICS 
1945 1644 
$98,472 $127,870 
$9.97 ‘$11.11 


797,290 628,545 
$7.82 $7.66 


Average recov. 
Ore reserves, tons ... 
Grade ($38.50 gold) 


CANADIAN VICKERS retained 
net profit for the year ended Feb. 
28, 1946, was up 629%; mainly at- 
tributable to a $497,978 decrease in 
income tax provision, and a drop 
of $397,602 in depreciation reserve. 

Net working capital stands at 
$5,516,630, a substantial improve- 
ment, and is due in large, measure 
to retroactive adjustments arising 
out of recent determination of com- 
pany’s standard profits allowance, 
the decision on subsidy income as 
nontaxable, effectual renegotiation 
of war contracts, plus the earnings 


‘for the year. 


Directors have decided to call for 


When YOU need 
ALUMINUM 


CASTINGS © 


| CALL Eureka! 


skill ond experience. Guaranteed dependable | 
castings - clean ~ flawless — accurate. 
FROM ONE TO A MILLION PIECES! © ‘ 


Coll Exuhke Foundry ond Manufacturing Co.,. 
Woodstock, and benefit from our technicol 


Pa 


5 


Hureka 


WOODSTOCK, 


) FOUNDRY & MANUFACTURING 


CO. LIMITED 
ONTARIO 


272,620 
date. 
805 


were: $4.02 over 5 ft., $1.22 over 2.5 
ft., $86.60 over 1 ft., $1.05 over 1.5 
ft. and $7.87 over 5 ft. 

The assay of $8.02 over 6.5 ft. was 
taken from a section which return- 
ed assays of $9.45 over.5 ft. and $5.60 
over 3 ft. 

The fact that values have been 
found over a core length of 283 ft. 
so far is taken as indicating that an 
ore zone of major importance may 
have been stumbled upon. Only fur- 
ther drilling can establish the im- 
portance of the new find. 

$161, On Hand 

There is now roughly $161.000 in 
the company’s treasury which it is 
thought should prove adequate for 
the present drilling program. Exer- 
cise of further options would pro- 
vide an extra $294,000 (from 560,000 
shares), leaving 290,000 shares in the 
treasury for further financing as re- 


Gets Best Values in Drilling So. Far 


quired. Management of a neigh- 
boring mine has become tempor- 
arily at least identified with the 
operation of the property and it is 
felt that intelligent direction of the 
company’s affairs will be secured. 

Despite the determined efforts of 
the management and the Provincial 
Police who were called in, it did not 
prove possible to determine who 
was responsible for tampering with 
a previous core which provided as- 
says which caused a boom in the 
company’s shares although it did 
not reach newspaper headlines. The 
property management is now in 
new hands and the company feels 
it is extremely unlikely that a repe- 
tition of the early experience will 
occur. 

The hole now reported is by far 
the best secured in drilling the 
property. 


Jumping Pound Well 


Provides Answer Soon 


From Our Own Gimadiediun 

CALGARY Jumping Pound, 
leading hope for a second Turner 
Valley in the south Alberta foothills, 
should give its answer on oil pro- 
spects early in July, with com- 
pletion of the Shell Oil of Canada’s 
No. 16-143, That answer is important 
not only to Shell, but also to 
thousands of shareholders of nine 
or more independent oil concerns 
which have a royalty stake in 
Shell’s Jumping Pound holdings. 


Already Jumping Pound has con- 
firmed the four prerequisites of an 
important oilfield (1) structure; (2) 
closure; (3) porosity and perme- 
ability; (4) evidence of oil and gas 
content, 


Whether or not oil is present in 
paying quantities should be deter- 
mined at the present venture. Per- 
formance of the area to date makes 
possible an affirmative answer but, 
as with all oil ventures, the ‘final 
decision rests with the drilling bit. 


Shell’s Discovery well, No. 4- 
24-J, established the anticline crest 
as a source of “wet” (oil-laden) gas 
18 months ago. The first follow- 
up venture, No. 10-14-J, established 
that the water-line lies around 1,000 
ft. down the plunge of the west 
flank. The current venture, between 
the two, seeks—as in Turner Valley 
—an oil column between gas cap 
and water. 


The Discovery well is comparable, 
in many respects, to wells drilled 
near crest of the Turner Valley 
anticline, 20 to 4 miles to the 
south, though its productive Madi- 
son Limestone is thousands of feet 
deeper and formation pressure is 
higher than any ‘found in Turner 
Valley. 

No. 4-24-J reached the Madison 
at 9,612 ft., 5,598 ft. subsea, halted 
9,947 ft. with 120 ft. of porosity 
showing. The porous zone was treat- 
ed with 8,500 gallons of acid. 


Since completion, the Jumping 


Pound discovery has been opereted 
under very high back pressure, at 
a fraction of potential, to provide 
fuel gas for Shell’s continuing drill- 
ing operations. To April 30, 1946, 
the well had produced 645 million 
cu. ft. of gas plus 4,769 bbiz. of light 
oil averaging 46.8 degrees API. Cur- 
rent recovery is about 1.3 million 
cu. ft. of gas per day, against 
a tubing pressure of 2,700 Ib. and 
a casing pressure of 2,750 Ib. with 
separator oil recovery around 10 
bbls. The oil recovered, with a gas- 
oil ratio of around 140,000 cu. 
per bbl, is not a measure of the 
well’s actual yield. The gas is be- 
ing heated to between 70 and 80 
degrees in line with its use as drill- 
ing fuel, and consequently not all 
the contained coil can be recovered 
in the separator. On recent test, 
gas was passed through separator 
at 43 degrees, and oil recovery was 
19 bbls, from 1,860,000 cu. ft. a 
gas-oil ratio of under 100,000. 


When and if a market is avail- 
able for a greater proportion of the 
well’s gas potential, oil recovery can 
be stepped up. . 

First follow-up test, the No. 10- 
14-J, three quarters of a mile south- 
west, topped the Madison at 10,639 
ft. 6,616 ft. subsea, and 1,018 ft. 
lower than the discovery. It was 
suspended at 10,959 ft. in Novem- 
ber, 1945, after the 100 ft. porous 
horizon - yielded salt water. 


The present test, No. 16-14-J, 
midway between the discovery and 
the failure, spudded in on January 
19, 1946. On June 15, the well was 
at 9,983 ft., expecting the Madison 
limestone between 10,200 and 10,275 
ft. and.completion early in July. 
With log ‘indicating a lime elevation 
about midway between the dis- 
covery and water well elevations, 
the well appears certain to give 
a definite answer on whether or not 
a crude oil column of commercial 
volume lies between the gas-cap 
structure crest and the water line. 


arsenals sbi tn.ininosci sent ete eos sess eel 


redemption on Aug. 1, 1946 the 
principal amount of company’s first 
mortgage 6% bonds, (1947) series A, 
now outstanding $2,273,000 plus 
premium, and interest accruing to 


Directors of the subsidiary Mont- 


733 
3|real Dry Docks decided to take 


similar action with its first mort- 
gage 6% bonds (1948) now out- 
standing. in the amount of $448,000. 
Retirement of both bond issues will 
affect materially the cash resources 
of the company. 


Termination-of war contracts has 
affected volume output but the 
company has on hand sufficient 
commercial orders for cargo ves- 
sels, ships’ engines, boilers and 
other equipment to carry in into 
1947, President J. Edouard Labelle 


| states. New lines of equipment for 


commercial use have been secured 
and ‘every effort is being directed 
toward obtaining others. 

It is anticipated that it will be 
possible to submit to shareholders 
a plan for reorganization cf the 
capital structure approximately 60 
days after annual meeting. 


INCOME ACCOUNT’ 
zeors ae Feb. 28: . ; 1946 
et earnings ......+. . aeaee 92,7178 
Add: Other inet. ran eSB 
Less: Bond int.’... 5 
Depreciation ..... ée 573,040 
Income tax res... 1,389, 281 1 oon 
Net profit & surplus.. 1,094, 489 150,0 
éIncl. ref. EPT . 337 te 
fIncl. invest. income and profit (net) on 
sale of assets. 
Times Bond er Earned: 
Before deprec, .. 17.74 16.36 
After deprec, 16.61 12.91 
Earnings per Share and Dividend Record: 
: Excl. ref. EPT $54. $7.50 
Incl. ref. EPT .... 54.72 24.39 
Com.: Excl. ref. EPT 18.01 0.19 
Incl. ref, EPT . 18.01 
None paid on clither class. 


CONDENSED BALANCE SHEET 
As at Feb. 28: 1946 1945 
Cash & Dom, bonds .. $2,357,129 $2,944,044 
Accts., etc., rec. ..... 6,657,321 5,484,508 


Inventories. 1,171, v 
+ 10,185,780 10,817,856 
512,533 


Total curr. assets . 
aor & adv. sub. .- 


Total assets 
—_ loan 


tribution of the moneys still re- 


maining in hands of the Liquidator. 
CONS, INCOME ACCOUNT 
(In Canadian currency at par of a 
an Ended ae _ . $3 an 
earnings ..... 084,456 $2, “13 414 
Less: Subs. bd. in 179,0 017 253,394 
Subs. dividends ~ ese 19,938 
Depr. & ren. res. ... 761,351 
Cont. & gen. res. .. 131,160 
Min. int, in sur. .... = 
Bd. chgs., amort. ... 1,696 
Net income . 1.872.154 
Add: Otlier inc. ..... 228,611 
Less: Misc. OXP. sees 67,515 
Debenture int. ..... 264,448 
Net profit ...... 1,768,802 
Less: Ist pref. divs. . ee 1 eee 
Surp. for year . 
Times Int. Earned . 6.67 
Earnings per Share ‘and Dividend waa 
Ist -_ $22.11 $18.86 
ake -7.00+ 10,60 cote 


mon ... 9.42 V.17 
» None paid. 
aoe CONS. a — 
As at Dec, 31: 
Cash & Dom. bds. ... $7, oan. 480 $6, 609-140 
673 ooo 593,771 
Inventories ....... 698,039 749,872 
Total curr. assets .. 9,060, 115 7,952,783 
Misc. ‘assets 37,208 
Inv. in subs, .... 1,645,124 2,592,770 
Fixed assets ..... 27,518,918 27,184,986 
Total assets . 38,077 a 88,267,747 
Bank loans 35,519 979 
Accts., tax., etc., pay. 2 059,741 1 242, 131 
Total — Hiab. .. 
t, etc. . 


6,788,932 7,801, 
. 176, 679 6,566,76 1 
1684 
1,111, ‘514, 1,208, 015 
Capital ee oodcosce as aves 11,622,750 
Surplus eeve 5,651,633 oareare 
Working capital docs 6,964,855 6,402,673 
fIncluding $2,346,685 recd. by co. bag 
Porto Rico Power Co. in excess of inve 
= therein; final distribution not 4 
made. 


MEXICAN LIGHT & POWER 
CO. 1945 net profit was $589,196 (a 
deficit of ‘$1,229,053 for 1944). In- 
crease was attributable to higher 
tariffs in force since end of June 
and to increased sales of electric en- 
ergy. On the other hand, expenses 
were heavily increased, chiefly due 
to higher labor costs. 

Electric energy generated at on 
plants of the company and its sub- 
sidiaries, including power purchased, 


tation Sicokae 
tie. 86h babs 


6,000 | amounted to 1,291,381,924 kw.h.; up 


ae 381 186,968,862 kw.h. 


During the year, $2,390,819 was ex- 
pended for completion of works in 


000 | progress at end of 1944 and other 


Deferred surplus .... 

Earned surplus 
tAfter depr. of ... 
EPT .... 


794,650 
aInci. ref, 691,730 
*Deficit. 


Working capital 5,516,629 

+Reflects adjust. of war contracts and 
other items, less prov. for plant reconver- 
sion and guarantee of sub. bonds. 


INTERNATIONAL PQWER CO. 
1945 net profit was up 17.2%. Com- 
bined net earnings of subsidiary 
companies which have been con- 
solidated amount to $3,084,456, an 
increase of $169,048. 

Expenditure on capital account 
during the year amounted to $1,- 
014,588. Property retired from serv- 
ice and other adjustments amount- 
ed to $680,655. The funded debt of 
the company and its subsidiaries in 
the hands of the public was reduced 
during the year by $1,012,542. 


By Supreme Court of Canada| Defi 


findings it was held that the hold- 
ers of preferred stock of the Porto 
| Rico Power Co., were entitled to 
'share equally with the holders of 
its common stock in the distribu- 
tion of the surplus assets of that 
company. It was decided to take no 
| further appeal in this matter. There 


will be some delay in final dis- 


construction work completed or in 


25 progress during 1945. There were 
,213 | retirements, of $325,478. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dee. 31; 1945 1944 
Total net earnings ... ae $3,314,122 
Less: Deprec. .......+ 1,782,000 1 

Bond interest ...... 1,046,989 1 
S. f. payments ..... 437,414 

Exch. adj. (net) ... 

Ine, deb. int.* . 
Add: Misc. profits eee 
Surplus for year .... 


seers 


ged each year but payable only to 

extent earned. tDefici 

Times Bond Interest eases 
After deprec, ..... 2.71 1,60 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1945 1944 
Cash . eeece 
Invest. ‘at a's cece 

Accts. rec. ... 

Inventories . 
Total curr. assets. 
Misc. assets .....00 
Vv! 


Total assets ....+- 
Accts, PAYe cocceces 
Accr, int. ..cccccece 
Total curr. 


12, 132,622 
Other reserve .... 2,733 
Capital stock &.,785,000 

tMarket value .. 3,837,130 
Workin; gs capital eee 4,389 O73 


fF ormaque Getting Ore Values 
In Underground Exploration 


In the four weeks work sub- 
sequent to April 19, Formaque Gold 
Mines secured some encouraging 
values at the 125 and 250-ft. horizons 


while limited work at the 375-ft. 
level returned somewhat lower 
values, according to a report of 
Wm. Craigie Hood, mine. manager. 

Face samples in the 106W raise 
from the 125-ft. level (discontinued 
near surface) included: 0.548 oz. 
over 2.5 ft, 0.14 oz. over 4 ft., 
0.90 oz. over 3 ft, and 0.41 ‘oz. 
over 2 ft. as well as numerous 
ower values. Test hole values in- 
cluded 1.00 oz. over 3.0 ft., 0.105 
oz. over 6.0 ft., 1.74 oz. over 6.0 ft. 

In 107W raise from the same level, 
a series of flat stringers was cut 
after the vein pinched out 12 ft. 
above the level. In the first 12 ft., 
three assays carried over an ounce 


per ton. A test hole among the flat 
stringers gave 1.585 oz. over 6.0 ft. 

Values were mostly low in extend- 
ing the 212B west drift at the 250-ft.. 
level for 100 ft. although 19 ft. re- | 
turned ore values from face sam- 


ples and a test hole showed 0.26! iiam 


oz. over 3.0 ft. In the low grade | 
part one hole gave 0.42 oz. over 
3 ft. Muck samples of material 
from the 212 East raise averaged | 
0.161 oz. for 217 cars. 


Drift headings were advanced 81 
A following the shear but very 
little vein material .was exposed. 
Diamond drilling is being carried ' 
on to test conditions at depth from | 
the 375-ft. level. One vein. has. 
been cut showing 0.19 over 1.0 ft. ' 
A surface hole is to be put down | 
to test for the extension of a vein | 
from which a drill hole gave 0.14 
oz. 


MINING CONCENTRATES 


ASHER GOLD MINES has rati- 
fied an option agreement with 
Grosse Point Exploration Co. -for 
sale to latter company of a 15-claim 
mining group situated in Garrison 
twp., Lightning River area, Ont. 
Terms of the agreement call for 
payment to Asher Gold of $9,000 
and 300,000 shares in a mining com- 
pany to own said claims. 

a 


COLOMAC YELLOWKNIFE 
MINES is continuing drilling as well 
as conducting tunnelling operations 
on its Indin Lake property. Two 


MARLON ROUYN GOLD MINES 
reports 3-compartment shaft has 
reached a depth of 32 ft.; timber is 
placed and all preparations have 
been made for pouring collar. Dia- 
mond drill holes 53 and 56 were 
completed in main ore zone at 782 
and 580 ft. respectively. Samples 
have been cut for assay. 


OMNITRANS EXPLORATION 
reports that up to $30,000 will be 
provided to conduct surface pros- 
pecting and exploration of prop- 
erty lying in Keezhik Lake area, 


new gold discoveries have been re- Ont 


ported 
1 


COLOMAC YELLOWKNIFE 
MINES has received payment on 
June 1 option on 50,000 shares at 50 
cents from Winslow Agency. Issued 


ft. | capital—2,350,005 shares. 


ELDERIDGE GOLD MINES'says 
that hole 42, located 200 ft. east of 
hole 41, cut the wide fracture zone, 
now indicated for length of 700 ft. 
ge section assayed 0.39 oz. over 


* 


HEV 1 CADILLAC GOLD MINES 
has received payment covering June 
1 option on 50,000 shares at 40 cents. 
Issued capital—4,500,572 shares. 


> * 


LAKE ROSE MINES shareholders 
who wish to obtain first (and final) 
liquidating dividend of 2.29 cents a 
share are advised by Chartered 
Trust & Executor Co. to apply to 
the office of the Provincial Secre- 
tary. 


* cD . 


SHEEP CREEK GOLD MINES 
has declared a dividend of 1% 
cents a share, payable July 15 to 
shareholders of record June 29. 


° * + 


TYPHOON YELLOWKNIFE 
MINES has been _ cross-cutting 
structure from which Discovery 
Yellowknife is reporting good re- 
sults in diamond drilling. 


WHITE -GUYATT MINING CO. 
has completed some 9,500 ft. of dia- 
mond drilling in current program 
designed to test No. 1 vein at depths 
of 500 ft. vertically along its strike 
and to cross-section unexplored 
parts of Munro and Guibord twps. 
property. Drilling of No. 1 vein is 
reported to have obtained a wide 
intersection in the vein zone com- 
posed of mineralized quartz and 
quartz-carbonate veins in. grey- 
wacke and slate. Gold values were 
also found but no ore intersected. 


- % 


In 1858 McGEE said: 
“| see ‘One Great Nation” 


BILL: Shipments to South America sure are headaches. Why, 
we spent $17.00 for packing one shipment in a strong case for 
Caracas, Venezuela. And what a howl the client put up when 
he had to pay Bolivar $1.20 per kilo duty on the whole 70 Ibs., 
plus 15% extra duty just because two different tariff items 


were in the one case. Well, 


next time, with a shipment to 


Bogota, Colombia, I tried to do better—packed everything in 
light steel-strapped cartons. And what do you think happened? 


JACK: Ha, ha, ha! The empty carton ruins probably DID ar- 
rive at Bogota, and you were in a mess of trouble 


again! 


How did you know? Bt you're dead right! 


: You forgot that Caracas is only a few miles uphill from 
the port, so light packing is sufficient; but goods for 
Bogota go by steamer, river boat, railway, and some- 
times trucks, over 8,000 feet passes, and are loaded and 
unloaded 15 times, and so need good protection, I tell 
you, Bill, you telephone Canadian-European Forward- 
ers EVERY TIME, for advice on South American ship- 
ments. We do, and it sure pays. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 
Empire Building 


WA. 8070 


Iron, Steel Production 
Again Lower in April 

Canada’s 4-months iron and steel 
production figures reflect continued 
reconversion difficulties, fuel and 
scrap shortage, and the recent U. S. 
soft coal strike. Pig iron total Jan. 
through April was 587,032 net tons, 
against 627,343 year before. Ferro- 
alloys, at 43,238 tons, compared with 
60,316 year before. And steel ingots 
and castings, at 975,152 were down 
from 1,070,860 year before. 


In 1858, with an inspired 
Canadian Legislature; Thomas D’Arcy 
McGee 
Canada. President of the Council ia 
1862 and later Minister of Agriculture, 
D’Arcy McGee became the foremost 


TORONTO | 


WA. 8079 


April production of all three 
classes is compared with that in 
March and in April, 1945 in the fol- 
lowing table compiled from the 
fourth monthly report in the new 
Dominion Bureau of Statistics series 
on Canadian iron and 
production: 

—thousands of net— 
tons of 2,000 Ib. 
Apr. 

"46 
158.0 

8.4 


249.1 


Apr. 
"6 
142.2 

13.0 
gots, 
247.5 


Apr. 
"45 
156.0 

18.3 
2742 


Pig iron .. 
Ferro- 


address to thé 
‘his crusade to unite 


apostle of Canadian unity and one of 
the Fathers of Confederation. Well may 
it be said of McGee;::: there was @ 
man of vision, a clear-headed Canadian. 


ES In 1622 CALVERT said: 
*Presefve Unity...1 see the Future” 


OVER THREE CENTURIES ago, 
Calvert, famous English statesman 
and Secretary of State to King 
James I, founded pioneer colonies 
in Newfoundland and Maryland. 
Man of vision, Calvert 300 
years ago foresaw prosperity and 
‘growth through united effort. “Be 
partners and assist your neigh- 
bours,” he wisely counselled his 
early settlers. “They are men of 


high esteem.” 


Far back in the 17th century 
Calvert may well have envisioned 


Canada’s rich promise as a great 
nation when he said, “I see the 
future...it is a good country.” 
Calvert’s ideals of unity have been 
shared by all men of vision 
through the centuries since 
Calvert’s time. Today ... all Cana- 
dians can be men of vision..3 
work earnestly together to make 
Canada “one great nation.” 


Upon unity of purpose depends the 


fall measure of our stature as 2 


nation. There is only one Canada 
for clear-headed Canadians. 


Clear Heads Call for...a United Canada 


Calvert 
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|Activity in Yukon Expands Rapidly 
1.Postwar Boom Quickly’ Under Way 
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147 Frent St, W. Toronte 


“WE BUY & SELL” 


ives remedies for 37 
ms. Write lor your free 
today...on com 
copy 7 your pany 
CANADIAN DIRECTOR 
1460 ST. CATHERINE ST. Ww. 
MONTREAL 25. P.@. CANADA 


BULL DOG 
GUMMED 


~ 


EXTRA SECURITY! 


Ss Since 1844 


a 


BEARDMORE 
G ‘ 


Tate 
LIMITED 


“26. Bi MOWTRE 


DRIVES BEST 


eS 


MOR 


& (0 


Dah ali 


Marsa ive 
aS 


PPO 3c Steam 
For 


OFFICE 
BUILDINGS 


, eee 
informotron on request 


Cc. A. DUNHAM 
COMPANY LIMITED 


YER ae 


Enterprise at Work 


A booklet you will really enjoy sitting 
down with. It relates the trials and 
fortunes of other men who dared/to start 
vetcil and manufacturing businesses of 
their own—and how they made out. 
Twenty chapters 
Ilhustrated 


How to Start 
Your Own Business 


Probably the most popular booklet of 
its kind, this volume should be worth 
hundreds of dollars to the man who is 
starting a store of his own. It gives 
you years of “know-how” easily, step 
by step. 

Twenty chapters Illustrated 


Each booklet, $1 postpaid 
THE FINANCIAL POST 


@receseces Your order COUPON eeesscesse 
The Financial Post, 
481 University Ave., Toronto 2. 


Enclosed find $ in payment of 
the following booklets at $1 each: 


— Enterprise at Work 
— How te Start Your 
Own Business. 


SE PENG s skceswinacsvaesecsate Haw-3 


From Oyr Own Correspondent 

DAWSON, Y.T.—The long-antici- 
pated mining revival in the Yukon 
Territory is now under way in full 
swing, not only in Dawson. and 
Mayo areas, but in mineral areas of 
the Whitehorse district. 

Five dredges of the Yukon Con- 
solidated Gold Corporation are now 
operating in Dawson district. These 
“boats” are located on Sulphur, 
Hunker, Dominion, Bonaygza and the 
lower Klondike. A sixth dredge 
was scheduled to go into operation 
at Quartz Creek about July 1. 

Stripping and thawing operations 
are also under way in the Dawson 
district and it is estimated that the 
Yukon Consolidated now has close 
to 400 men employed. Of this num- 
ber, more than 200 have come from 
the coast and more are arriving 
regularly. The company expects to 
employ 475 at the seasonal peak of 

In addition to major operations 
of Yukon Consolidated, smaller com- 
panies are actively engaged on nu- 
merous old tributaries in the: Daw- 
son district. One of the largest of 
these is the Sunshine Mining Co. of 
Kellogg, Idaho. Sunshine is strip- 
ping ground this season on Big Gold, 
which is at the mouth of Glacier 
Creek in the Sixtymhile district, 60 
miles from Dawson. 

Freighting operations began early 
in February when a “cat” train 
made a long overland trip from 
Dawson to Tok Junction, on the 
Alaska Highway, to bring fuel oil 
and other supplies and equipment 
back to the Big Geld camp. Accord- 
ing to present plans a dredge stored 
at Dawson since 1942 will be shipped 
via winter trail to Sixtymile next 
winter; assembled there and put 
into production, probably next 
season. 

Clear Lake Operating 

Operations of Clear Creek Placers 
(McRae interests) at Clear Creek 
got under way the middle of April 
when crews and supplies were flown 
in to the camp. The dredge at this 
camp is of the pontoon-type and 
has been getting good results during 
the past few years. It should be 
digging shortly. 

Yukon Gold Placers, also a sub- 
sidiary company of the McRae in-. 


terests, is doing extensive work on 
Thistle and Henderson Creeks this 
season. Drilling operations have 
been under way at Thistle for some 
time past. Dredges will be shipped 
in to both these camps. It is under- 
stood the new dredges on Thistle 
and Henderson will be constructed 
this summer and probably be dig- 
ging by next spring. 

In addition to these main com- 
panies, numerous individual placer 
miners‘ are busy, taking out pay- 
streak on Klondike tributaries. 
There has been an abundance of 
water this spring. Additional min- 
ing interests are likely to start 
operations in the Dawson district. 
All available ground showing any 
promise, has been staked while 
prospectors are still out in the hills, 
searching for promising new loca- 
tions. : 

Toronto People Active 

Exceptional activity is under way 

in the Carmacks and Nansen Creek 


areas in southern Yukon. The Car- |. 


macks camp came into prominence 
several years ago when gold-quartz 
was located in quantities. More 
than 200 claims have been located. 
Dr. V. Smitheringale, who repres- 
ents Toronto interests, is preparing 
for drilling operations in the new 
Victoria Creek area, in the Car- 


macks district. Samples of pros- 
pects are said to have assayed as 
high as $750 to the ton. 

The Cyr Creek Placer company, 
recently financed py Vancouver in- 
terests, is getting ready to send 
in supplies and equipment to the 
property for immediate develop- 
ment. 

The Barker and Rae Mining out- 
fit on Shorty Creek is operating 
in full swing with all supplies and 
equipment now on location. These 
two veteran Yukon prospectors and 
miners did exceptionally well on 
Shorty Creek, in the Whitehorse 
area, last season and hope to re- 
peat this year. i 

The Hudson Bay Mining & Smelt- 
ing Co. is hauling diamond drill 
equipment and supplies by dog 
team. Its property is located 50 
miles from Teslin. Most of the 
freighting has now been completed. 
This company expects to do con- 
siderable work this season. 

Mining activities are also under 
way in the Wheaton district, 35 
miles from Whitehorse; on Iron 
Creek, 80 miles from Whitehorse, 
just off the Haines road; and’ in 
the Burwash Creek area, where a 
Whitehorse Syndicate is reported 
prepared to spend $50,000 this sea- 
son, \ 


MINING INVESTMENTS 


MclIntyre’s Bickell Sees 
Gold Standard Needed 


Adoption of the gold standard, in) 


one of its forms, is necessary if the 
world is to be saved from inflation 
and regfmentation, President J. P. 
Bickell of McIntyre Porcupine 
Mines, declared at the McIntyre an- 
nual meeting late last week. 

Mr. Bickell, who is noted for his 
insight into monetary affairs, thinks 
that general adoption of the gold 
standard may not be so far removed, 
He reports: 

/ “I am willing to suggest that such 
a standard will be adopted earlier 
than most people now anticipate.” 


OIL PRODUCTION 


Sun Oil Boosts Holdings 
To Over Million Acres 


Frem Our Own Correspondent 

CALGARY—Sun Oil Co. U. S. 
company, with headquarters in Phil- 
adelphia, has announced its acquisi- 
tion of an additional half million 
acres of oil and gas rights on the 
south Alberta plains east of Cal- 
gary. The newly announced block, 
consisting of a reservation on CPR 
i boosts the total Sun Oil 
holdings east of Calgary to some 


1,175,000 acres, extending from a] stood 


line four miles east of the city 
limits some 100 miles east and south 
beyond the Town of Brooks. 


The newly announced addition 
includes rights extending from the 
Bow River north to the top of 
Township 28, between Ranges 25 and 
28w4. Rights are in north part 
of Twp. 21, Rges. 25 to 27w4; Twp. 
23 Rges. 25 to 27 and northeast 
portion of Rge. 28w4; bulk of Twps. 
22 Rges. 25 to 27w4; and bulk 
of Twps. 24 to 28 Rges. 25 to 28w4. 
The block ties on to the east of 
the Imperial-Anglo Canadian rights 
extending from Calgary to Cross- 
field, and Shell of Canada rights 
southeast’ of Calgary. On the east 
the Sun block is flanked by a mil- 
lion-acre block of CPR rights held 
by D. C. McDonald and associates. 
Sun’s previously announced hold- 
ings—175,000 acres on the Blackfoot 
Indian Reserve; 500,000 acres of 
CPR rights north and east and 
southeast of the Indian Reserve— 


MINING 
CONCENTRATES 


ADELE MALARTIC MINES plans 
a series of new drill holes on com- 
| pletion of present work. The first 
hole is to be drilled west of the 
Malartic River to follow up recom- 
mendations based on a recent geo- 
physical survey. 


COURAGEOUS GOLD MINES re- 
ports preparation$ to conduct an 
electrical survey. 


CREOLE SNOW LAKE MINES 
| Says that M. P. MacDonald, mining 
engineer, is to examine its 720 acres, 
| known as Bird group in Snow Lake 
area, Man. The acreage, acquired 
late in 1945, was partially develop- 
ed by previous owners. 
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DOME MINES reports bullion 
production of $466,913 from 48,000 
tons milled, average recovery of 
$9.57 in May, 1946 ($452,083 from 
47,000 tons milled and $9.62 recovery 
in April). 


| GOVERNOR GOLD MINES ad- 
vises that drilling has started on 
|its Rabbit Island claims in Missin- 
abi district, Ont. Drills are testing 
mineralized. shear reported traced 
for 2,500-ft. length across 14 to 16 in. 
| Previous grab samples were report- 
|ed to have shown values up to $22. 


TECK HUGHES GOLD MINES 
reports estimated net profit of $150,- 
|274, or three cents a share in four 
months ended April 30 ($322,341, 
or 6.7 cents same period 1944). Bul- 
lion production totalled $316,745 
from 36,425 tons milled ($348,658 
from 33,775 tons in 1944 period). 

HOMESTEAD OIL & GAS advises 
that Owen Investors has it- 
ten 200,000 shares at five and six 
‘cents ‘and has optioned 300,000 


shares at seven, eight and nine). 
‘cents. Upon issue of first block of 


underwritten shares, outstanding 
capital will be 3,595,650 shares. 


tie on to the southeast corner of the 
newly announced block. 

Sun Oil. now has two Seismo- 
graph parties in the field, operating 
under direction of the company’s 
Alberta chief,.1.. W. Storm. One, 
a Canadian Exploration Co. party, 
started operations for the season 
March 27. The other, a Sun company 
party, started April 1. Both started 
on the Indian Reserve. It is under- 
that. the parties will move 
onto the CPR holdings later in 


the season. 
* - 


Taber Well Is Largest 


Standard Oil of B. C. and Nassau 
Explorations’ joint ‘Taber-Province 
No, 65-15A, West Taber completion 
in L.S.D. 11 15-9-17w4, flowed a 
total of 4,531 bbls, of 23.7 API crude 
oil during May, the well’s first 
full month on production, Daily 
average flow wag. 151 bbls. 

Completed late in April as the 
Taber area's first flowing oil well, 
the No, 65-15A now rates as the 
largest producer on the south Al- 
berta plains, Oil is clean and water- 
free, with gas-oil ratio under 500 
cu. ft. per bbl. During the early 
part. of June,, well was flowed 
under strong back pressure through 
12/64-in. choke, made from’ 130 to 
140 bbl. daily. Around June 7, 
choke diameter was increased to 
16/64-in. and flow was boosted to 
about 200 bbl. daily. 

The South Plains’ second ranking 
producer is California-Standard’s 
Conrad-Province No, 77-33B, which 
pumped 3,658 bbls. in May, to boost 
cumulative yield since completion, 
to 68,736 bbis., largest of any well 
to date in the Conrad field. 
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Follow Up Viking Show 
Imperial-Kinsella No. 14, wild- 
cat in L.S.D. 7 28-45-9w4 which 
obtained gas and some water in the 
top of the Viking sdnd, and a good 
showing of oil in a lower member 
of the Viking, has been unsuccess- 


ful in cementing off the gas and|}- 


water. The well is therefore be- 
ing abandoned. 

The encouragement offered by the 
Viking Sand oil showing—first im- 
portant. show in this section on the 
central plains—will result in further 
exploratory drilling. First follow- 
up venture will be an Imperial test 
around five miles west of the No. 
14. Exact site of the well has not 
yet been annnounced. 


In France, a gold'U.S. dollar will 
fetch around 600 francs against 119 
francs on the official exchange, Ben. 

th, a director reports. The value 
a U.S, paper dollar on the black 
market was repoxted at 300 francs. 


Castle to Reopen . 


Mining operations are to be re- 
sumed by Castle Trethewey Mines 
but power must be arranged, equip- 
ment and supplies must be secured, 
buildings rehabilitated and - actual 
work may not get under way before 
next spring. 

A hydro lme will probably have to 
be built from west of the company’s 
property for a distance of 10 or 11 
miles. Discussions have already been 
¢arriéd’ on with H.E.P.C. officials 
with a view to supplying power. 

Quite a reserve of silver ore is 
known to remain at the Castle prop- 
erty—in fact possibly the largest 
proved reserve in the Temiskaming 
area. 


Gold Market Revives 

A rather marked revival in prices 
of junior gold issues—particularly 
the gold prospects — has occurred 
since last week’s change making all 
mining issues selling above the $1 
mark eligible for purchase on mar- 

Many issues showed sharp rises, 
some being lifted so as to become 
marginable. Beaulieu, Donalda, B. E. 
A. R., Hard Rock, and Stadacona 
were examples of this. Other issues 
which shared in the nise included 
Joliet’ Quebec, Diversified Mining, 
Lake Dufault. 

Several large investors are ex- 
pressing the opinion that the gold 
mining market was “sold out” be- 
fore the change in margins and that 
the actual change was what touched 
off the appreciable rally. The same 
people feel that the tone of the min- 
ing market generally may be better 
barring a strike in gold mining or 
related supply industries. 


McIntyre Works Ahead 

For the first time in years, Mc- 
Intyre Porcupine Mines was able to 
report some improvement in operat- 
ing conditions at its annual meeting, 

President J. P. Bickell noted that 
while the company is back to 80% of 
its normal underground force this 
does not mean that it is back to 80% 
of the normal milling rate. After 
some five years of curtailed and re- 
stricted development work, a vast 
amount of preparation and under- 
ground work is required to get ore 
development in balance with pro- 
duction, it is pointed out. 
Wartime restrictions forced Mc- 
Intyre to mine ore from the nearer 
and more accessible areas and to 
defer shaft sinking and normal de- 
velopment on the lower horizons. 
Plans call for deepening the internal 
No. 12 shaft to the 7,000-ft. horizon 
but the time required to complete 
this work is contingent upon the 
supply of labor and ability to get 
delivery of essential materials. 


GOLD MINES, Limited 


(NO PERSONAL LIABILITY) 


Exploratory Work 


and Deep Drilling 


Getting Underway Immediately 


With $57,500.00 already paid into the treasury—and finances pranges by way 
t 


of options which, if exercised, will adequate) 


undertaking—BARBARY GOLD 
embarking immedia 
in Tyrell 


be carried on to July Ist, 1946. 


tely on a program of surface exploration on its 
Township, in the Porcupine-Shining Tree area of Ontario, 
Acting on recommendations of the Company’s consulting engineer, FE. K. 
Fockler, E.M., a campaign of manping, trenching and channel sampling will 
is will be followed by diamond drilling 


finance this Sa 
(No Personal Liability) is 
property 


K 


throughout the summer and winter months. 


Mr. Fockler recommends a series of 


drill holes, with objectives set for a 


depth of 1,400 feet, the Company holds a second property in Chibougamau but 


will centre its plans on the Tyre 


li Township group for the present. 


© Write for engineer's reports, etc. 


G. C. McMacken & Co. 


100 ADELAIDE 
TORONTO 1 


ADelaide 1953 | 


STREET WEST 
ONTARIO 


Dom. Magnesium 
Sales Doubled 


A progressive improvement in 
sales has been experienced by 
Dominion Magnesium with April 
sales double those of the war con- 
tract cancellation low of last No- 
vember, J. D, Barrington, vice- 
president and general manager, 
reports, 

Magnesium alloys are being 
adopted for components in a grow- 
ing range of machinery and manu- 
factured articles. 

Sales volume of the company’s 
other product, calcium, is also on 
the uptrend. Calcium is used as a 
deoxidizer in melting and refin- 
ing various metals and in reduc- 
tion. of certain rare elements. 


Renabie Works 
On Mill Unit 


‘May Mill About End of 
1946 — Putting Down 
New Shaft 


A mill of 300 tons daily capacity 
is now being installed at the prop- 
erty of Renabie Mines and present 
indications are that the company 
is likely to prove one of the first 
of Canada’s new postwar gold prod- 
ucers., 

It is expected that production by 
this company (in which Macassa 
has a.78% interest) will start about 
the end of 1946. Funds for mill 
installation and reaching production 
are being supplied by Macassa 
Mines. 

With 314,000 tons of ore aver- 
aging 0,284 oz. gold estimated be- 
fore operations were discontinued 
due to war conditions, it appears that 
annual production should exceed 
a million dollars, when the mill 
really gets going. 

Has Depth Continuity 

Ore is estimated only to a depth 
of 275 ft. but diamond drilling 
has indicated continuity to a depth 
of 750 ft. (on the dip of the vein). 
Widths and grade are such that low 
operating costs are anticipated. 

A new shaft has been started. 
Sources close to the company be- 
lieve that the shaft collar has now 
been poured although confirmation 
has not yet been received at head 
office. This opening which will 
provide better access to the ore 
bodies considering rake, topography, 
etc., will be put down to a depth 
of 375 ft. and will permit the under- 
ground testing of the ore body at 
a greater depth than undertaken 
from the present workings. 

Authorized capital of the com- 
pany is 1.5 million shares of which 
1,037,505 shares are issued. Macassa 
holds 800,000 shares and Mining 
Corp. 30,000 ‘shares. 


CENTRAL PATRICIA GOLD 
MINES has declared a dividend-of 
3 cents a share payable June 28 to 
shareholders of record May 31. 
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Shifting into High 7. 


Yours may be one ot many Canadian firms now well along the road to cons 
version . . . exploring new markets . . . anal, zing their own operations. For your 
letterheads and other stationery capitalize on the prestige which has zathered 


, 


Quebec Gold Output 
Off in Four Months 


Quebec gold production was 59,- 
282 oz. in April and 225,780 oz. in 
first four months 1946 (62,327 oz. and 
240,194 oz: in same periods of 1945). 
Silver output totalled 117,743 oz, in 
April and 568,826 oz. in first four 
months of 1946 (189,693 oz. and 768,- 
008 oz., respectively, 1945), 


about the name of Rolland. First maker of fine 
papers in Canada, Rolland has remained ever 
since a specialist and leader in this field. 
During the present critical shortage of fine 
papers, please consult your printer, litho- 
grapher or engraver as go what is available. 
Despite production difficulties and abnorfhal 
demand, we are doing our best to keep him 
supplied; our mills, too, are running “in high”; 


lls LE 


COMPANY LIMITED 


HIGH GRADE PAPER MAKERS SINCE 1883 


@EAD OFFICR! BRONTREAL, QUE. © BRANCH OFFICE! TORONTO, ONT. © BILLS AT ST. JEROME, QUE. AND AT BONT ROLLAND, OUR 
SS em - a _ _- 


’ Asbestos production jumped to PANDORA CADILLAC GOLD 
47,601 tons in April (43,267 in same MINES reports that cross-cutting on 
month of 1945). Output in first four recently established 825-ft. level 
months was 150,031 tons (162,430 | *7°™ No. 3 shaft has encountered 
: ja vertical gold-bearing structure 15 
tons same period of 1945). | ft. wide, showing visible gold. This 
ae | is inditdted as. an extension of ore 
ELDERIDGE GOLD MINES has cut in surface diamond drill hole 
secured two sections in hole 41; 92, Which returned ‘12.70 a ton 
$5.89 across 11.4 ft at footage 217.7 across a core width of 12.7 ft., it is 
and 227.1 and $7.31 in an 8.7-ft..sec- reported. Drill intersection lies 60: 
tion. Hole 42 is being drilled 200, ft, east of the crosscut. Drilling is 
ft. northeast of 41. j Continuing from the 375-ft. level. 


A few short years ago many promising sections 
of Canada remained isolated, unexplored and 
undeveloped, due to inadequate transportation 
and communication. Untold millions in natural 
wealth remained locked in Canada’s vast treas- 
ure chest. One of the keys of this chest has 
been forged by the courage and ingenuity of 
Canadian Aviation. The miracle of air transport 
now brings the remotest, sections within easy 
reach. Teamed with Canada’s ample rail and ~ 
shipping facilities it will play an increasingly 
major role in the development of Canadian 
business and industry. 
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Because of its diversified holdings in a large 
number of business, mining, and industrial 
enterprises, the Vincent Corporation is 
vitally interested in new discoveries and 
developments of a national character. 


The Loi poration’s Annual Repors will be mailed 
upon request. : 
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Ten years ago the manufacture of Canadian tin plate—a venture that had never before 


been successful—was in its infancy at Dofasco. Previously all tin plate used in Canada 
had been imported from either Great Britain or the United States. With the introduction 
of the rolling of tin plate by Dofasco, Canadian industrial frontiers were opened still 
wider. Now, with the installation of equipment equal to any in 
the world, Dofasco, the sole producer of Canadians tin plate, is 
manufacturing over 50 per cent of the nations requirements... 


truly a record achievement in the annals of Canadian Industry. 





